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ECONOMIC ACTIVITY AND DEMAND AT 
HIGH LEVELS 


Economic activity and incomes, after 
declining in August and September follow- 
ing the surrender of Japan, were maintained 
in October and November at levels which 
were still high. War production was cur- 
tailed rapidly upon the cancellation of war 
contracts and total industrial output 
dropped by about one-fifth from the early 
part of August to the early part of October. 
Since that time production at factories and 
mines has increased, employment has ex- 
panded in industry as well as in the services 
and trades, and consumer incomes have held 
at the level which prevailed during most of 
1944. 

To a large extent the reduction in Federal 
war expenditures since August has been 
offset by increased private expenditures for 
goods and services. Business orders and 
purchases of raw and semifinished materials 
and finished products for capital purposes 
and of goods to sell at retail to consumers 
have been in exceptional volume. Value 
of contract awards for construction of 
manufacturing facilities has been at the 
highest level on record. Awards for com- 
mercial building and other private non- 
residential building have also increased 
sharply; residential awards increased sub- 
stantially in the second half of October, 
after the removal of restrictions. Orders 
for steel, lumber, paper, textiles, leather, 
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and many chemicals have been beyond the 
capacity of these industries to produce dur- 
ing this period. Buying by consumers has 
been very active. During October and No- 
vember retail sales of both durable and non- 
durable goods showed a large expansion 
and were substantially above last year's 
high level. 

With few exceptions commodity prices 
in wholesale and retail markets have con- 
tinued to press against the ceiling levels. 
In a number of cases ceilings have been 
raised, and in some instances where ceilings 
were removed prices have advanced con- 
siderably. Prices of urban property and 
farm land have been maintained at advanced 
levels or have increased further in recent 
months. Prices of common stocks have 
continued to advance and in recent weeks 
many stocks have surpassed their 1937 
highs. 

Reconversion of industrial plant to peace- 
time production has proceeded more rapidly 
than had been anticipated before the end 
of the war but less rapidly than was indi- 
cated when most Federal controls were 
being discontinued in August and Septem- 
ber. At that time large cuts were occurring 
in war employment and in the use of facil- 
ities and materials for war purposes. Large 
surpluses of labor and other resources were 
generally expected to develop immediately, 
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and the problem of reconversion to peace- 
time production was regarded as being 
mainly of a physical character. Events 
since that time have demonstrated, on the 
contrary, that four years of active warfare 
have left this country with widespread 
shortages and with important readjustments 
in incomes and prices to be faced. 
Shortages of manpower have persisted 
even though the demobilization of the 
armed forces has been accelerated beyond 
earlier schedules. Many economic and 
occupational readjustments, as well as 
geographic shifts, have been required of 
former war workers and of veterans during 
the reconversion period. Workers have re- 
sisted cuts in wages resulting from reduc- 
tions in working hours and overtime pay. 
They have been reluctant to accept jobs at 
rates of pay prevailing in the low-wage 
manufacturing and service industries, where 
there are large unsatisfied demands for 
workers. Industrial disputes have occurred 
in various lines, and wage-rate advances 
have been granted in a number of industries. 
Little relief from prevailing shortages of 
materials and finished products has come 
from Government-owned surpluses. In- 
ventories of civilian goods held by manu- 
facturers and distributors had been sharply 
reduced during the war. In a number of 
instances, also, the goods on the market are 
still of poor quality. Currently each month 
many additional consumers, chiefly men 
returning from the war, are entering the 
markets for civilian goods with accumu- 
lated earnings at the same time that many 
civilians are expecting to replenish their 
stocks of goods—semidurable as well as 
durable. With current domestic incomes 
and holdings of liquid assets at exception- 
ally high levels and with heavy demands 
from abroad, widespread speculative ac- 
tivity and further large price advances are 
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held in check chiefly by the maintenance of 
price controls. 


INDUSTRIAL Output ADVANCES FOLLOWING 
Drop 1n Munitions PropucTIOoN 


Since the middle of October output at 
factories and mines has shown important 
increases following sharp declines during 
the previous two months when most of the 
nation’s industrial output for war purposes 
was terminated. According to preliminary 
indications production in such industries 
as coal, coke, petroleum, wool textiles, 
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meatpacking, steel, and automobiles 
showed large advances from the middle of 
October to the latter part of November. 
These advances reflected in part the end of 
work stoppages in the coal and petroleum 
refining industries as well as strong demand 
generally for goods for civilian use. As 
indicated on the chart, industrial produc- 
tion for the month of October was 163 per 
cent of the 1935-39 average, according to 
the Board's seasonally adjusted index, and 
it is estimated that the index showed a rise 
of about 5 points for November. At the 
end of November operations in the auto- 
mobile industry were sharply reduced by a 
wage dispute, but, barring large-scale 
interruptions to production as a result of 
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work stoppages, it is likely that industrial 
production will show a further advance in 
December. ! 

The current level of industrial produc- 
tion, while sharply below wartime peaks, 
is about the same as that reached in the 
autumn of 1941. Output of many goods 
for civilian as well as for war purposes was 
short of war-stimulated demands at that 
time and a similar situation seems to prevail 
at the present time for many goods needed 
in the reconstruction period. Shortages 
are even more pronounced now partly be- 
cause of the generally reduced and unbal- 
anced supply of materials important to the 
civilian economy. Output levels of some 
materials like lead, zinc, brick, plate glass, 
and lumber are not only much lower than 
in 1941, but even below 1939. Production 
of a number of other materials is above 1939 
levels but considerably reduced from 1941; 
these include cotton textiles, worsted yarns, 
leather, pulp and paper, and paint and soap 
materials. In order to assure a stable 
peacetime economy it will be necessary to 
expand output of these materials and their 
manufactures considerably. In the mean- 
time, it appears that shortages of many 
industrial products will remain acute, 
although physical reconversion of plant 
and equipment had been largely completed 
by the end of November. 

Production in the machinery and trans- 
portation equipment industries, which had 
declined about 40 per cent between July and 
September, decreased by only 5 per cent 
from September to October as increases in 
civilian production in many of these in- 
dustries in large part offset further curtail- 
ment of munitions production. Activity 
at automobile plants increased substantially 
in October. Other metal fabricating in- 
dustries showing gains for the month 
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included those producing refrigerators, 
laundry equipment, stoves, typewriters, 
lighting equipment, railroad cars, and tex- 
tile machinery. Much of the activity at 
this stage of reconversion was in the pro- 
duction of parts and preparation of plants 
for final assembly of peacetime products, 
but output of finished goods was also in- 
creasing rapidly. 

Production of nondurable goods, which 
declined about 5 per cent from July to Sep- 
tember as a result of curtailed output of 
explosives, ammunition, and aviation gaso- 
line, showed no change for the group in 
October and advanced in November, accord- 
ing to preliminary indications. Some 
further declines in output of war products 
were more than offset by further increases 
in production of many nondurable goods 
for civilians. Since August output of 
textile yarns and fabrics, meats, beverages, 
and paper products have shown important 
increases. Nevertheless, the volume of 
production of these and other nondurable 
goods like tires, shoes, clothing, hosiery, 
textile housefurnishings, soap, dairy prod- 
ucts, and confectionery is still generally 
short of demand. 


EMPLOYMENT GAINS AFTER MIDDLE OF 


OcToBER 


Employment outside of agriculture 
showed a moderate gain in the latter part 
of October and in November, according to 
preliminary indications. This rise fol- 
lowed a decline of about 2 million persons 
from the middle of August to the early 
part of October and a continuous decline 
for the two years preceding the end of the 
war, which had reduced employment by 
about 3 million persons. At factories the 
reversal of the downward movement in 
employment was brought about by the 
speedy completion of the initial phases 
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of reconversion in metal-products indus- 
tries, which enabled many of these indus- 
tries to show employment gains on civilian 
work as early as October. Employment in- 
creases in these industries, coupled with 
smaller additions in many consumer non- 
durable manufacturing lines, after allowing 
for seasonal changes, have more than offset 
further small declines in munitions employ- 
ment since mid-Octobe: .:. that employ- 
ment in manufacturing as a whole was 
higher in November than in October. The 
end of the bituminous coal strike in the 
latter part of October resulted in increased 
employment at coal mines and also in some 
manufacturing industries which had pre- 
viously reduced their operations because of 
inadequate coal supplies. 

Employment in wholesale and retail 
trade establishments, which showed an 
unusually large rise from September to 
October, has continued to expand. Em- 
ployment on construction projects, and 
in many service industries—such as laun- 
dries, cleaning establishments and other 
personal services, hotels, automobile repair, 
amusement places, and educational estab- 
lishments—has also increased further. 

With the sharp curtailment of munitions 
production and of other phases of the war 
program, such as various rationing pro- 
grams and wartime wage and production 
controls, Federal employment has declined 
substantially. Increases in most other ma- 
jor lines of nonagricultural activity, how- 
ever, appear to have more than offset this 
decline since the early part of October. 

The total number of persons unemployed 
increased from 800,000 just before the end 
of the war to 1,700,000 in the early part of 
September. From that time until the 
early part of November unemployment 
showed little change, according to Census 
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Bureau reports. Demobilization of the 
armed forces increased from a monthly rate 
of about 700,000 in September to over 
1,500,000 in October and November. This 
factor is leading now to substantial increases 
in the civilian labor force. 


Incomes MAINTAINED AT HiGH LEvELs 


The current rate of income payments to 
individuals is at an annual level of around 
155 billion dollars following a reduction of 
about to billions from July to September. 
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This rate is similar to the level which pre- 
vailed during most of 1944, as shown in the 
chart, and is two-thirds above the average 
rate of payments during the prewar boom 
year of 1941. The increase of 60 billion 
dollars in the annual rate of income pay- 
ments since 1941 has been shared equally 
by the three major divisions of the total 
shown on the chart. 

Factory pay rolls, which in March 
accounted for one-half of all private wage 
and salary payments, declined one-third 
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from March to September reflecting the 
sharp curtailment in employment and over- 
time work at premium rates in war in- 
dustries. In October there was a slight 
further decline in factory pay rolls but it is 
likely that in November pay rolls increased 
in most manufacturing lines except the food 
industries, where seasonal decreases are 
usual in that month, and the aircraft and 
shipbuilding industries. 

The currently rising trend in factory pay 
rolls reflects an expansion in employment 
in most nondurable goods industries and 
in industries producing construction mate- 
rials, producers equipment, and consumer 
durable goods, and also increases in wage 
rates in a number of manufacturing lines. 
Rates of pay in the chemical, lumber, brick, 
textile, and food industries have already 
been advanced in the past couple of months, 
and in various other lines the major point 
of disagreement seems to be only the amount 
of the increases to be effected. Rising wage 
and salary payments appear also to be 
typical in most lines of economic activity 
outside of manufacturing, including con- 
struction, trade, transportation, utilities, 
finance, and the service industries. 

Net income of farm proprietors has cur- 
rently been maintained at last year’s record 
level while net incomes of other proprietors 
and Federal interest payments, have con- 
tinued to advance. Government payments 
to discharged veterans and unemployment 
compensation payments have been con- 
siderably larger in October and November 
than in earlier months. The total of all 
these payments, together with dividends, 
rents, and royalties, which are included in 
“other income payments’’ shown on the 
chart, has risen sharply in recent months. 

Important reductions are now taking 
place in aggregate Government salaries and 
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the armed forces is 
scheduled to decline below an annual rate 
of 10 billion dollars by the end of this year 
as compared with the level of around 17 
billions which was maintained during the 


wages. Pay of 


third quarter. Likewise, employment and 
pay rolls of Federal war agencies are ex- 
pected to be reduced considerably further 
in the near future. 


Retait Sates at Recorp Rares 


Consumer expenditures reached new rec- 
ord levels in October and November. 


Retail sales have shown a much larger rise 
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than is usual at this season of the year, 
reflecting in part increased civilian supplies 
of such products as foods, footwear, ciga- 
rettes, gasoline, and metal wares. Early 
in November shoe rationing was stopped, 
and at the end of the month rationing of 
meats and butter was discontinued. Tires 
continued to be rationed because supplies 
were far short of demand. Buying of some 
products like shoes and men’s clothing has 
been in excess of production and distribu- 
tors’ stocks have generally been reduced 
further. Owing to further increases in 
prices in recent months, however, the value 
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of distributors’ inventories has not declined 
as much as their physical stocks. 

Value of sales in October at retail stores 
was 12 per cent larger than last year’s high 
level. Advances over a year ago occurred 
in all lines, with the largest increases at 
stores selling semidurable and durable 
goods. At department stores, as shown in 
chart, sales advanced from a level of about 
zoo per cent of the 1935-39 average in 
August and September, after allowance 
for seasonal changes, to 213 in October and 
a new record peak of 228 is indicated for 
November. 

Up until August of this year the wartime 
rise in retail trade, though widespread 
throughout the country, was much larger 
in areas where income gains had been par- 
ticularly great, such as war production 
centers, areas around military camps, and 
agricultural regions. Since the sharp re- 
ductions in employment and incomes in 
war production centers in August, depart- 
ment stores sales in a few cities, such as 
Norfolk, Charleston, and San Diego, have 
been somewhat below the high level of last 
year. Sales have shown little change as 
compared with a year ago in a number of 
other cities considerably affected by war 
activities. These include New Haven, 
Bridgeport, Akron, Toledo, Knoxville, Mo- 
bile, New Orleans, Detroit, Flint, and 
Wichita. In most other cities, in both the 
agricultural and urban areas of the country, 
department store sales have continued to 


show large increases compared with the. 


same period a year ago, when sales were at a 
very high level. 


Upwarpb Price Movements 


Commodity prices after declining slightly 
in August and the early part of September 
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have generally advanced since that time, 
both in wholesale and retail markets. 

Wholesale prices of farm products have 
increased about 7 per cent and are now 
slightly above the level prevailing early 
in the summer which was the highest since 
World War I. The recent price advances 
have _reflected increased export inquiries 
and purchases, the maintenance of domestic 
demand at a high level, and speculative 
activity stimulated by legislative proposals 
to raise the parity price formula and by 
other developments regarded by traders as 
conducive to rising markets. 

Grain prices are generally at ceiling 
levels. Reflecting in part higher wheat 
prices, the domestic subsidy to millers was 
raised for the month of November to a new 
high level of between 30 and 33 cents per 
bushel. Cotton prices have risen two cents 
per pound since the early part of September 
and at the end of November averaged 24.4 
cents per pound as compared with 21.4 cents 
last November. The butter subsidy was 
discontinued in October and prices rose 
about 12 per cent to the new ceiling levels. 
Prices of eggs, which had declined below 
ceiling levels in the latter part of August as 
Federal contracts for the purchase of dried 
eggs were cancelled, have advanced to 
maximum levels. Prices of most other farm 
products have also been rising in recent 
weeks. 

Wholesale prices of most industrial prod- 
ucts in recent months have remained at 
Federal maximum levels and in a number of 
instances it has been necessary to raise maxi- 
mum prices in order to maintain or increase 
output. In the latter part of November, 
however, it was announced that a further 
general increase in steel prices would not 
be granted at this time and that prices for 
new passenger cars would be close to early 
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1942 levels, which were on the average one- 
fifth or more above 1939 prices. 

In retail markets prices of foods showed a 
decline of one per cent from July to Septem- 
ber, reflecting mainly decreases in prices of 
fresh vegetables. Retail prices of fuel oil 
and gasoline in Eastern Seaboard States were 
also reduced in that period owing to the 
restoration of tankers to coastwise service. 
Prices of most other goods and services, 
however, continued to show small in- 
creases. From September to October retail 
prices of most commodities showed little 
change, according to the indexes of the Bu- 
reau of Labor Statistics. Since that time 
retail prices of butter and some other foods 
have advanced, and there appears to have 
been further increases in prices of clothing, 
housefurnishings, and building materials. 
In the latter part of November a Federal 
subsidy program for coffee was announced in 
order to encourage larger imports and at the 
same time prevent increases in retail prices 
of coffee. 


Stock Prices ADVANCE SHARPLY 


Prices of common stocks have increased 
sharply during the past three months, as 
shown in the chart, and the volume of trad- 
ing has been relatively large. The larger 
volume of buying at rising prices has been 
financed without additional credit for pur- 
chasing and carrying securities. Stock 
prices have advanced more than 15 per cent 
since mid-August, according to Standard 
and Poor's index of 402 stocks, and at the 
end of November were generally 35 per cent 
higher than in November of last year. 

The general level of all stock prices, as 
well as of industrial stocks, at the end of 
November was almost 4o per cent above the 
1935-39 average and close to the peak in the 
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early part of 1937. Prices of railroad issues 
were about 55 per cent above the prewar 
average, reflecting a relatively larger in- 
crease in earnings from the depressed level 
of the 30's. Earnings of public utilities 
have been more stable during the war, and 
prices of their common stocks were about 20 
per cent above the prewar level. 

Recent stock market advances have been 
accompanied by some reduction in stock 
market credit, reflecting the tightening of 
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margin requirements in July. Trading on 
margin has declined, and margin traders 
have sold more shares than they have pur- 
chased. Credit extended to customers, as 
reported by member firms of the New York 
Stock Exchange, totaled 1,060 million dol- 
lars at the end of October, about 160 mil- 
lion below the end-of-June figure which was 
the high point of recent years. The recent 
decline during a period of rising prices is in 
contrast with previous periods of general 
advances in stock prices during the past 
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decade, which have usually been accom- 
panied by expansion in the volume of credit 
for purchasing and carrying securities. 
Indicative of the large supply of funds 
available for investment are the substantial 
idle credit balances carried with brokers by 
their customers, supplementing large bal- 
ances on deposit at banks. These funds 


may be used for future stock purchases or, if 
withdrawn, for other spending. The free 
credit balances of customers, as reported by 
member firms of the New York Stock Ex- 
change, now exceed 630 million dollars, 
an increase of almost 50 per cent since No- 
vember 1944. At their high point in 1937 
these balances totaled 370 million dollars. 
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FINANCIAL DEVELOPMENTS IN MANUFACTURING 


AND TRADE IN 1944 


by 


Doris P. WARNER 


Division of Research and Statistics 


Financial developments in manufacturing and 
trade in 1944 showed some of the trends of 1940- 
43 combined with a shift toward a peacetime 
basis. As in the earlier period, sales continued 
to expand for businesses of all sizes, and smaller 
concerns showed the larger increases in sales 
and profits. Growth of liquid assets continued, 
especially among small concerns. Asset 
expansion was financed to a greater extent from 
retained earnings than in previous years. 

Small manufacturers, particularly producers of 
war materials, continued to finance asset expan- 
sion about equally from retained earnings and 
increased tax accruals. Among other concerns, 
however, accrued tax liabilities, which had pre- 
viously increased substantially and thus pro- 
vided about as much funds as retained earnings, 
showed little change or declined in 1944. Me- 
dium and larger-size war producers used consider- 
able funds in 1944 to reduce tax liabilities and 
to retire Government advances and bank loans. 
Among the trade concerns and the larger non- 
war producers, some funds for asset expansion 
were provided by further increases in tax and 
other current liabilities. There was also a con- 
siderable increase in capital expenditures and a 
small expansion of retail credit. 

These are the principal trends indicated by a 
compilation of financial data for more than 
2,500 concerns-—1,705 in manufacturing and 
864 in trade—covering establishments with 
total assets ranging from $10,000 to over $1,000, 
000,000. The data provide a basis for continu- 
ing the analysis of wartime developments in 
business finance which was presented in the 
Buttetins for January and April of this year.’ 
As was the case for the earlier study, statements 
for small and medium-size concerns were secured 
under a cooperative arrangement between the 


1 ‘Wartime Earnings of Small Business,’’ BuLtetin for January 
1945, pp. 16-26, and ‘Wartime Financing of Manufacturing and Trade 
Concerns,’’ BULLETIN for April 1945, pp. 313-30. . 
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Robert Morris Associates and the 
Reserve System. Data for the large manufactur- 
ing concerns were obtained from Moody’s 
investment manuals. 


Scope oF 1943-44 SuRvEY 


The 1943-44 Survey includes data for about 
three-fourths of the concerns included in the 
earlier survey of the years 1940-43, and for 
many additional concerns. The scope of the 
sample has been improved in several respects. 
In manufacturing and retail trade, as shown in 
Table 1, the sample of small and very small 
concerns has been increased several fold. The 
sample of large manufacturing companies has 
also been increased, improving especially the 
coverage in the so-called war industries. In 
general the variations in financial experience by 
industry and size of concern in the present 
sample confirm the general trends apparent in 
the earlier less adequate number. Briefly, the 
wartime increases in sales and earnings and in 
liquid assets were shared by small as well as 
large companies. In manufacturing, especially 
in war industries, the most marked increases 
were among the small companies. 

As in the preceding survey, reports for very 
small concerns, especially in trade, are so limited 
Taste 1. Comparison or Numper oF MANUFACTURING AND 


Trape Concerns IN THE 1940-43 SURVEY 
AND THE 1943-44 SURVEY 














Manufacturing Trade 
Asset size (end of 1941, 
in dollars) 1940-43 | 1943-44 | 1940-43 | 1943-44 
survey survey survey survey 
Under 50,000 : ‘ 14 48 22 66 
50,000 to 100,000 33 83 51 9o4 
100,600 to 250,000 100 183 140 201 
Under 4 million 147 314 213 361 
\% to 1 million 296 406 260 303 
1 to 5 million... : 389 478 161 165 
5 to 10 million 95 89 24 23 
10 million and over , 1345 418 23 12 
MS kiko nevndacnas 11,272 1,705 681 804 

















1 Represents number for which data were published in April BuLtE- 
TIN; this included 12 more companies than were in the analysis pub- 
lished in the January BULLETIN. 
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in number as not to offer a significant indication 
of general trends.* To be sure, the sample for 
very small concerns, those with assets under 
$50,000, has been increased threefold, but the 
larger number is still only a fraction of one per 
cent of the small concerns which account for 
about two-thirds of all retail sales, one-third 
of all wholesale sales, and about 7 per cent of all 
manufacturing output. 

Composite income and balance sheet data for 
1943 and 1944 for the 2,569 manufacturing and 
trade concerns classified by broad industry 
groups and by asset size of business are presented 
in Table 6. Similar data for 1940 and 1943 were 
shown in the April 1945 Butxetin for 1,953 
concerns. 


SaLes AND Net Prorit 


Sales of manufacturing concerns in both war 
and other lines continued to expand in 1944. 
For most size groups shown in Table 2 the in- 
crease was moderate, with somewhat larger 
increases in war than in non-war industries. 
The small concerns, those with assets of less 
than a quarter of a million dollars, showed 
the largest increases in both sales and earnings 
before taxes. Even after income taxes, the small 
concerns had a net profit 15 per cent larger than 
in 1943. 

For the medium-size and larger war manu- 
facturers, costs and charges appear to have 
increased more than sales, and earnings before 
taxes were below the 1943 level. An exception 
was the petroleum industry, where an increase 
of 23 per cent in sales was accompanied by a 20 
per cent increase in earnings before taxes. In 
many instances the decline in earnings before 
taxes was accompanied by a reduction in Fed- 
eral tax liabilities sufficient to result in net 
profits for 1944 slightly above those for the 
preceding year. 

Sales of the medium-size and larger concerns 
in non-war lines were only slightly above 1943 
and earnings were not consistently different. 

* A general discussion of the representativeness of the sample 


statistics appears in an appendix of the article in the January BULLE- 
TIN, pp. 23-26, and in the article in the April BULLETIN, p. 313. 
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Tasie 2. Percentace Increase 1n Saves AND Ner Prorit, 
1943 TO 1944, FoR SAMPLE OF MANUFACTURING 
AND TrapE Concerns 





























Manufacturing! Trade 
Asset size (in millions of dollars) War | Other Whele- j 
indus- | indus- ele Retail 
tries tries 
Sales: 
Under %............ ; Or 33 14 6 7 
\ tol. 10 3 6 6 
lto5 x 3 12 7 
5 to 10 5 —3 }7 12 
nnd bass caso 6 6 
Earnings before taxes: 
SINE, fusciaNaahs's +. ints: 33 23 2 6 
\ to 1. ia dan cae oa —6 =9 1 12 
: to . ee ee ee ee “a 6 5 8 
to 10.. ‘i RY Se Sa —1 —3 
10 and over...............-..-. —4 9 }s 16 
Net profit (after tomaape 
_ “j] =e 14 15 0 7 
TO RN dca ice ahd 2 =2. | —& 6 
ints tents eaks o's ebe oud —17 2 1 1 
5 to 10........ arate Lhkoaikivad —10 —2 \-2 ‘ 
RE area ager isp: s 5 : 

1 Concerns are classified by industry on basis of pxeee pane. 
Manufact industries classified as ‘‘war” include chemicals 
petroleum, rubber, steel and products, nonferrous metals and products, 
electrical equipment, machinery, and transportation uipment 

Other manufacturing 


(autos, aircraft, rai aye shipbuilding). 
industries include f beverages, tobacco, textile mill products, ap- 
parel, leather and products, lumber produets and furniture, paper and 
products, printing and publishing, and stone, clay, and glass products. 


In the paper, printing and publishing, and lum- 
ber industries there was general improvement 
in earnings while in the leather, textile, and 
stone, clay and glass industries, earnings de- 
clined. 

Sales of the sample concerns in many lines 
of trade showed moderate increases from 1943 
to 1944 with larger increases among department 
stores. The net effect of taxes and other busi- 
Ness costs was that net profit for the wholesale 
sample declined generally from the 1943 level 
while for the retail sample there was a small 
increase. 


EXPANSION OF ASSETS 


Further growth in the volume of business in 
1944 was accompanied by expansion in total 
assets which, as shown in Table 5, varied among 
industries and size groups in a manner similar 
to the variation in volume of sales. Except 
among medium-size and large war manufacturers 
there was a tendency for asset expansion to con- 
tinue at about the same rate as in earlier war 
years; in the case of large metal and metal work- 
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ing industries total assets declined somewhat. 
Most of the increase that did occur, as shown 
in Table 3, was in the form of liquid assets, that 
is, cash and marketable securities. In a number 
of groups the dollar increase in liquid assets 
exceeded that in total assets. 


Tasie 3. Rerarvep Prorit anp Increase 1n Liquip Assets 
in 1944 ComPaARED wiTH INcrEASE IN Tora Assets, 
FoR SAMPLE OF MANUFACTURING AND 


Trape Concerns 





Asset size (in millions of dollars) 





Basis of comparison and industry Un- % to} 10 10, 
ae 5 10 


over 








Increase in liquid assets as percent- 
age of increase in total assets: 

Manufacturing—war industries..| 45 49 | 100 () | 95 

Manufacturing—other industries.| 71 55 90 | 116 | 94 


Wholesale trade................. 58 | 113 76 46 
pS Se eee 71 125 106 188 


Retained profits as percentage of in- 
crease in total assets 

















ae nner me BS” industries..| 34 82 | 115 () | 814 
Manufacturing—other industries.| 58 78 60 61 | 48 

Wholesale trade................. 110 71 74 96 

ey MN oink as «cudulncsec¥ax 86 79 57 43 





1 Both total assets and liquid assets declined in this group. 


Among the smaller manufacturers where sales 
increased considerably, liquid assets increased 
about 50 per cent from 1943 to 1944 and inven- 
tories and receivables also expanded. The 
smaller rise in sales of the larger manufacturers 
was accompanied by smaller increases in liquid 
assets, averaging about 10 per cent for the war 
producers and 25 per cent for the non-war manu- 
facturers, while inventories and receivables 
tended to decline. Variations in the rate of 
sales and of asset expansion, by size of business, 
were less marked among trade concerns. Re- 
tailers’ holdings of liquid assets increased some- 
what more than wholesalers’. Among depart- 
ment stores, which in most size groups account 
for at least half of the assets in the retail trade 
sample, there were generally small declines in 
inventories and increases in receivables. 


Financinc Asset Expansion 


Funds to expand assets in 1944 were derived 
largely from retained profit, that is, earnings 
after deduction of charges for current costs, 
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taxes, and cash dividends. In many of the 
broad industry and size groups shown in Table 3 
retained earnings accounted for 70 per cent or 
more of the increase in total assets. Small 
manufacturing concerns, however, financed a 
substantial proportion of their funds from rising 
tax liabilities and to some extent from external 
sources including banks and trade creditors. 

For some of the larger concerns in war indus- 
tries the previous wartime trend in financing 
was beginning to be reversed. This reversal is 
reflected in the changes in liabilities from 1943 
to 1944 summarized in Table 4. Funds from 
internal sources were being used to reduce tax 
liabilities, to repay bank loans, and in some 
cases to retire Government advances. This 
explains in part the small increase in liquid 
assets which occurred for the larger war in- 
dustries. To the extent that suchadjustments 
occurred in 1944, these concerns were probably 
in a stronger financial position when war busi- 
ness was sharply reduced in 1945. Bank loans 
were being reduced in war industries generally 
except for petroleum and some large machinery 
companies. Government advances declined 
among large companies in all industries except 
chemicals and non-ferrous metals, but con- 
tinued to expand in some medium-size groups. 
Generally reduced earnings resulted in smaller 
accruals for Federal taxes in all war industries. 


Taste 4. Percentace Increase in Sevecrep Liasixitiss, 1943 
TO 1944, FoR SAMPLE OF MANUFACTURERS 
rn War Inpusrrigs 




















| 
Account | Be ) 10 
| der | to1/1toS|S5io10| and 
| % | over 
Os, canhcedabus 44 —1 —5 —30 —2 
Government advances. .......| 9; 33 198 | —81 —19 
Federal income taxes........ |} 45) —10 —5 | -17 —10 
Of Sore | —10 7 30 4; -7 
taser pt seen } 2| 2] =1 0} 0 





Developments among the larger concerns in 
the non-war lines were mixed. Bank loans were 
increased among the medium-size concerns while 
among the very large concerns, except in the 
beverage industry, there was a tendency to re- 
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duce bank loans. Some of the increased bor- trade financing in 1944 was much the same as for 
rowing from banks was offset by repayments of previous years. Funds were derived mainly 
long-term debt. In about half of the non-war from retained earnings and to some extent from 
groups some funds for current operations were increased tax and other accruals. Repayment 
provided by deferring payment for rising tax of bank loans continued in some lines as in- 
liabilities; in other groups tax liabilities were ventories were further reduced, while increases 
reduced as profits declined. in accounts payable more or less offset increased 
The general character of retail and wholesale extensions of customer credit. 


Taere 5. Percentace Increases in Saves AND IN Assets AND LiasILiTiEs, 1943 TO 1944, FoR SAMPLE OF MANUFACTURING 
AND Trape Concerns, By Size OF Business 








Asset size (in millions of dollars) 

















Account er ' al . P 
Y , , 10 y luv 5 
Under 4% | \ tol itoS | 5to10 ptm | Under 4% | \ tol |} 1toS | aha 
Manufacturing—war industries Wholesale trade 
Annual sales 33 10 8 | ce | 6 ¢ Te 7 
| | 
Total assets (end of year).. 23 6 3 —6 0 | 6 5 5 | 2 
Cash, marketable securities | 49 12 10 —-16 | 9 20 RE 16 4 
Inventory 27 x 1 -3 | -8 | —3 —2 | 1 | 2 
Receivables 12 5 —3 | + | -4 | 12 —2 2 | —2 
Net property 5 0 -1 | —3 1 4 2 } 1 9 
| i] 
Total liabilities and equity (end of year): | | 
To banks, security holders, Govt. 9 2 1 -9 | —3 —2 2 | «tI ; —9 
Current accruals 4 —4 | -8§ | -6 0 2 | 6 6 
Surplus and reserves 32 7 15 a7 13 15 13 12 12 
Manufacturing—other industries Retail trade 
Annual sales 14 3 3 —3 | 6 7 6 iat 12 
| i | 
Total assets (end of year).. 15 5 6 a 4 5 Ht 10 6 7 5 
Cash, marketable securities 50 23 25 26 21 | 36 30 28 36 
Inventory bigktel 4 1 2 —1 1 —1 —1 -4 | —Ul 
Receivables 6 0 2 —7 . 3 1 5 10 
Net property 2 1 —3 -1 —1 | 8 —6 —2 —6 
Total liabilities and equity (end of year): i 
To banks, security holders, Govt. 0 2 | 0 2 0 |} —2 -4+ 1 ; <5 
Current accruals } 16 2 10, | 2 4 | 10 | a 1 16 
Surplus and reserves 27 13 13 | 13 11 H 21 | 15 20 9 





Note.—The increases in total liabilities and equity are equal to the increases in total assets. 

Change in net property does not measure additions to plant and equipment owing to accumulations of unspent depreciation charges, which are 
a deduction in arriving at net property. 

Liabilities to security holders include net increase in stocks as well as bonds. Liability to Government represents only advances in connection 
with supply contracts. «¥ 

hone include net increase in accounts payable, in amounts due Government for renegotiation and taxes, and in all other current liabilities 
except bank loans and Government advances. 

Increase in surplus and reserves reflects retained profit and earnings allocated to contingency reserves. It does not include depreciation 
reserves; such reserves are classified on the asset side of the balance sheet as a deduction in arriving at net property. 
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Taste 6. Composrre BaLance Saget AND Income STATEMENTS, 1943 AND 1944, FOR 2,569 MANUFACTURING AND TRADE 
Concerns sy Groupep Inpustrigs AND Asset S1zz or Business 
[Financial data in thousands of dollars] 





Asset size (end of 1941, in thousands of dollars) 
























































Account Under 250 250 to 1,000 1,000 to 5,000 5,000 to 10,000 10,000 and over 
1943 | 1943 | 1943 1944 1943 1944 1943 1944 
Manu facturing—war! industries 
Number of concerns.................. OOK; ou sits ae RRS 5 chains EE a 
bes assets ‘end of year)!......... 23,098; 28,328) 148,322) 157,794) 679,414; 699,261) 265,192) 249,329) 37,815,071) 37,912,473 
saad dike Grae eco Mien Wana ni 3,090 3,913 23,50 23,196 98 ,026 104,370: 43,547 30,630} 5,244,375) 5,256,754 
Marketabie securities . nihiie's'e 1,628 3,137 14,453 19,417 97,911 111,475 46,421 44,738) 4,760,889) 5,672,530 
NS ORE) a ee 5,916 7,507 39,913 42,923 184 ,648 186,737 64,998 63,051| 7,214,138) 6,670,307 
SEDs 6 vp ia 4didpics bs 0d ee on 5,252 5,905} 32,482} 33,987) 130,663) 126,641) 41,017) 42,744) 5,885,189 R. »684,229 
SSIS Se eee 6,166 6,463} 31,783) 31,923} 141,803) 140,172 " 57,953| 12,848,516) 1 2°752;081 
0 UO ee eee 1,046 1,403 6,190 6,348 26 ,363 29 ,866 9,510 10,213) 1,861, 1,876,572 
Liabilities and agen Be eg of year): 
Notes payable to banks............ 2,046 2,944, 14,987) 14,883 65 ,947 62,938) 32,436) 22,834) 1,040,561) 1,022,847 
Trade notes and canasih payable. . 2,419 3,026} 12,728) 14,777 55 ,567 53,766, 15,232) 18,351) 2,836,201 “ 
Government advances.............. 292 318 533 740 2,270 6,755 2,997 579| 1,928,203) 1,571,495 
Accrued income taxes.............- 3,373 4,883 27 ,909 25,159 123 ,820 117,124 36,994 30,908; 4,001,789 600, 
Other current liabilities............ 2,320 2,897 12,746 5,415 67 ,263 66,1 18,629} 15,895) 3,176,549) 2,902,698 
Pai ns ss oti eee sor dear os 1,146 1,031 3,260 3,479 12,991 16,926 6,989 7,301| 2,096,643) 1,952,640 
See ee 6,499 6,610 39 ,298 40,138 179,429 177 ,484 79 ,004 79,323) 13,687,901) 13,734,997 
Reserves (contingency)............. 453 301 3,850 2,084 21,621 24,240 17,739 12,152) 2,509,129) 2,892,346 
Earned surplus'..................-- 4,550 6,318; 33,011) 41,119) 150,506) 173,840) 55,172) 61,986) 6,538,095) 7,350,026 
Income statement (during year): 
SD phthhh.6 oss 0s obed) aehbsedomsens 55,130 73,339| 324,212) 356,666) 1,246,571) 1,342,989) 400,632) 421,112) 48,530,503) 51,404,717 
Profit before income taxes.......... 5,533 7,356 39 642 37,141 172,091 157 ,383 52,731 45,031) 5,911,385) 5,664,650 
Net profit... 2,160 2,473 11,733 11,982 48,271 40,259 15, °737 14,123} 1,909,596) 2,064,506 
Cash Paividends and withdrawals... "oul 702 3,751 4,228 16,130 17,348 6,962 7,251} 1,153,182) 1,271,171 
Derived items: 
Net working capital................ 5,436 6,394) 41,446) 48,549) 196,381) 222,452) 89,695) 92,596) 10,121,288) 11,301,356 
eNO Sin cdc’ Mee inne HBDR GS o> we 11,049 12,928 72,309 81,257 329 ,935 351,324; 134,176} 141,309) 20,225,996) 21,085,023 
Capital expenditures...............]....--- CEC veameke ea rs 8 ee ee NV eee 1,471,374 
Manufacturing—other industries 
Number of concerns.................. 208) bs. chit a REE ae a OO ine ie niin 
Total assets (end of year)'. 32, 233) 36,987) 149,935) 158,082) 644,359 684,151) 409,414 977| 7,124,148) 7,502,587 
CNN, ~stie. Ss 10s stab enh tee shetbinn 4,706 6,079 18 ,243 19,681 81,016 90 ,484 46 ,862 $1,577 808 ,955 931,941 
Marketable securities. vita ne 2,016 4,002) 12,019) 17,667 64,226 90,569; 45,123) 64,241 900,839) 1 1333341 
IN, 5. . 0s Tekh «co vain sh 10,438 10,811 ,653 51,300 196 ,627 200 ,853 94,951 94,069) 1,885,070 15864°760 
Receivables........... Pee et 7,530 8,016 27,851 27,749 104 ,680 106 ,905 50,273 46,769 833 ,996 865 ,157 
PO eee ee 6,008 6,107 32,873 33,110) - 166,094 160,698; 152,629) 150,537) 2,492,910) 2,460,810 
I as bain thc SenscApisn com 1,535 1,972 8,296 8,575 31,716 34,642 19,576 22,784 202 ,378 246,578 
Liabilities and any Be og of year): 
Notes payable to banks......... 1,906 2,238 10,144 11,102 45,070 48 ,879 13,743 15 ,900) 148 .116 174,835 
Trade notes and accounts payable 3,539 3,457 12,222 12,110 36,014 36,282 17,483} 20,013 312,319 347,631 
Government advances..............).....+5. 599 667 148 iat 2 5. hekind ns mie 39,970 41,858 
Accrued income taxes.............. 3,071 4,157; 17,938) 17,680 77,727 84,211; 46,158) 44,609 702,196 782,043 
Other current liabilities............ 2,253 2,656 9,435 10,510 35,995 44,399 21,612 22,399 320,465 389,765 
eer 744 569 4,881 5,049 20,102 16 "532 32,657 34,419 636 ,040) 556,478 
eo eee eee 8,565 8,450} 47,063) 47,104) 235,324) 234,245) 167,097) 167,841) 3,144,643) 3,189,426 
Reserves SeOny?. ea 164 605 1,139 1,061 10,845 12,213 6,494 7,193 339 ,456 370 ,006 
Earned surplus'..... wader 11,991 14,846 46,514 $2,799 183 ,134 207,135; 104,170) 117,603) 1,480,943) 1,650,545 
Income statement (during year): 
SL, . ARO dE... cehindlibiyss snane <s 101,292) 115,219) 414,447) 428,076) 1,533,013) 1,585,189) 777,556) 753,046) 13,224,711) 14,053,507 
Profit before income taxes.......... 7,881 9,680} 29,278} 28,767) 120,556) 127,818) 70,869) 68,800) 1,133,184) 1,234,856 
Net profit satel 4,810 §,523 11,340 11 ,087 42,829 43 ,607 24,711 24,191 430 ,988 452,813 
Cash Paividends and withdrawals... 2,142 2,742 4,346 4,768 18 ,830 19,691 11,090) 11,558 271,181 272,607 
Derived items: 
Net working capital... 13,921 16,391 58 ,428 64,328 251,595 274,785) 138,213) 153,735| 2,905,794) 3,059,067 
Net worth. Pee: 9556) »296 93,577 99 ,903 418,458 441,380) 271,267 5,444) 4,625,586) 4,839,971 
Capital expenditures. nas aoe | Ref ge Swi... +00 ob eR OS ee 159 ,860 
, 
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Taste 6. Composrre Batance Saget AND Income STATEMENTS, 1943 AND 1944—Continued 
[Financial data in thousands of dollars} 





| Asset size (end of 1941, in thousands of dollars) 















































Account Under 250 250 to 1,000 1,000 to 5,000 | 5, 000 to and over 
1943 | 14s | 1943 | 198 143 | toe | tas | 98 
Wholesale*trade 
Number of concerns..... petvets ae i ta seman ae ne aaa 
Total assets (end of year)' - 23, 24,948 90,779 95,575; 224,171; 235,009 131,893) 134,722 
Cash deep Sins , , ; 3,174 3,565 10,056; 12,191 30,049 31,497 16,114 12,862 
Marketable securities 961 1,377 5 ,960) 9,232 20,148 26, ¢ 22,402 
Inventories . 9,514 9,225 36,496) 35 ,910) 89,972 91,239 40,325 41,119 
Receivables ‘ 6,345 7,102 23,226 22,825 41,475 42,352 40,299 39,525 
Net property Fm ve 2,783 2,881 10,564 10,761 31,178 30,935 11,751 12,804 
Other assets! 781 798 4,477 4,656 11,349 12,088 5,542 6,010 
Liabilities and equity (end of year): 
Notes payable to banks. * 2,302 2,225 6,617 7,285 21,028 20,469 8,500) 2,400 
rade notes and accounts payable. . aR. 3,600 3,660 13,247 11,850 26,030 25,551 17,841 18 ,648 
Government advances - Fives 42 , Et a 376 Ee > eect nitty ceabanhs 
Accrued income taxes 1,140 1,223 7,898 8,650 25 ,080 27 ,097 18 ,109 19,480 
Other current liabilities 868 738 4,183 5,329 11,585 13 ,849 12,182 12,721 
Funded debt... . 708 606 3,069 3,149 5,674 6,040 856 665 
Capital stock 4,860 4,887 29 ,608 29 ,675 71,169 70,798 38,180 40,414 
Reserves (contingency) , wiedaid 32 68 375 478 4,744 5,097 5,975 7,419 
Earned surplus! wat 10 ,006 11,521 25,782 29,159 58 ,485 65 ,935 30,250 32,975 
Income statement (during year): 
Sales oe 129,183 137 ,299 369 ,829 392,191 753,793 846 ,873 413,855 442,328 
Profit before income taxes wdegtilied 4,488 4,565 14,755 14,835 38 126 40,219 25,213 26,431 
Net profit ; os 3,348 3,342 6,857 6,185 13 ,046 13,122 7,104 6,951 
Cash dividends and withdrawals 1,495 1,808 3,080 2,763 5,438 5,119 3,249 4,237 
Derived items: 
Net working capital Sam ¢ 12,042 13 ,403 43,793 47,044 97,545 104 ,847 57 ,968 53,249 
Net worth , a ep asindaal 14,866 16,408 55 ,390 58 ,834 129 ,654) 136,733 68 ,430 73,389 
Capital expenditures ; 410 2 1,207|.... | PS ere 2,139 
Retail trade 
Number of concerns RR. Ss ees ee ee 
Total assets (end of year)! 26, 146 28,681 80,706 85,314) 197,580) 211,157 504,822) 532,528 
Cash. Ts 3,634 4,596 11,369 13,510; 26,616 29,760 97,118 122,925 
Marketable securities 1,344 2,184 7,802 11,409 25,137 36,447 45,645 71,852 
Inventories 10,741 10,652 28,539 28,159 55,154 53,237 209 ,223 186 ,135 
Receivab!es 5,220 5,388 12,995 13,126 31,070 32,709 29,975 33,094 
Net property 3,949 4,261 14,631 13,793 46,451 45,403 103 ,487 97,415 
Other assets'... 1,258 1,600 5,370 5,317 13,152 13,601 19,374 21,107 
Liabilities and equity (end of year): 
Notes payable to s 1,863 1,485 2,309 1,986 7,197 7,762 23,404 12,007 
Trade notes and accounts payable 3,254 3,468 8,612 8,671 17,711 18 ,223 70,288 78,919 
Government advances. 4 7 RR TS ea Sr ese 
Accrued income taxes. 1,839 1,908 8,388 9,721 26,570 29,750 66,589 79 ,887 
Other current liabilities. . nae: 1,419 1,774 4,828 5,445 12,901 14,392 20,768 24,509 
IE F68 as cate \, alba hd autd> eane sees sesnd 787 973 4,733 3,928 8,247 7,441 24,622 29,185 
Capital stock al see Ube cinrak abe co beor anni 7,152 7,202 26,382 26,356 77,331 76 ,602 165,752) 162,074 
Reserves (contingency).............-..-..-.eseeeeee 168 147 545 714 2,545 3,021 3,864 4,123 
Earned surplus! satpscnh Sih 9,660 11,717 24,900 28 ,493 45 ,078 53 ,966 129,535 141,824 
Income statement (during year): 
Sales ‘ ans in geet sate 75,955 81,646 201 ,367 213,370 480,759 514,266} 1,578,064) 1,764,513 
re rr, PS UE, . .cnccaoas Sanshengee vee 5,379 5,713 14,825 16,534 40,071 43,412 102,968; 117,596 
Net profit .... Core arsrenescserrreresevesees 3,540 3,805 6,437 6,813 13,501 13 ,662 36,379 37,709 
Cash dividends and withdrawals 1,648 1,636 2,762 3,157 5,737 5,862 26 ,035 25 ,684 
Derived items: 
Net working capital : .-| * 12,560 14,178 36,559 40,381 73,598 82,026 200 ,912 218, 684 
Net worth sto sitaehithiblieeme Alpen tal 16,812 18,919 51,282 54,849 122,409 130,568 295 ,287 303 ,898 
Capital expenditures . : ed ES Sh a+snndan EL cas chee’ | A hk 3,697 
1 Tota! assets, other assets, and earned surplus are net of intangibles (potente, ued will, etc.). — ? 
Norr.—Concerns are classified by industry on basis of prewar product. Manufacturing industries classified as ‘‘war’’ include chemicals, petro- 


leum, rubber, steel and products, nonferrous metals and products, electrical opmaseent machinery, and transportation equipment (autos, air- 
craft, rail equipment, shipbuilding). Other manufacturing industries include food, beverages, tobacco, textile mill products, apparel, leather 
and products, lumber products and furniture, paper and products, printing and publishing, and stone, clay, and glass products. 

e sample includes 269 unincorporated firms with assets under $250,000, distributed as follows: 23 in war industries, 69 in other manufacturing, 


79 in wholesale trade, and 98 in retail! trade. 
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Administrative interpretations of banking laws, new regulations issued by 





the Board of Governors, and other similar material. : 
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Consumer Credit 
Amendment to Regulation W 


The Board of Governors of the Federal Re- 
serve System, effective December 1, 1945, issued 
the following amendment to its Regulation W, 
entitled ‘‘Consumer Credit’’: 


AMENDMENT No. 19 To ReGutaTion W 


Regulation W is hereby amended in the fol- 
lowing respects, effective December 1, 1945: 

1. Section 8 entitled “EXCEPTIONS” is 
amended by adding thereto a new subsection 
reading as follows: 

(p) Demonstrators.—Any extension of 
credit which is to be repaid within not 
more than 12 months and is made to a bona 
fide salesman of automobiles in order to 
finance the purchase of a new automobile 
to be used by him principally as a demon- 
strator. 

2. Section 10 entitled “‘RENEWALS, REVI- 
SIONS, AND ADDITIONS OF INSTALMENT 
CREDIT" is amended in two respects, as 
follows: 

(a) By adding the following sentence to 
Footnote 7 attached to section 10(4): Whenever 
the regulation is amended to increase the maxi- 
mum maturity for any class of transactions, the 
terms of repayment ‘‘permitted in the first 
instance’’ in so far as they relate to the maximum 
maturity for such class of transactions shall be 
deemed to be the terms applicable under the 
provisions of the amendment. 

(b) By adding at the end of Option 2z of sec- 
tion 10(4), after the words ‘‘12 months,”’ a 
comma and the following: or within 18 months 
in case the consolidated obligation is an instal- 
ment loan and no part of the proceeds of the 
additional credit is to be used to purchase any 
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listed article having a cash price of $15.00 or 
more. 


Regulations T and U 


Withdrawal of Stock upon Deposit of Cash 


The Board has been asked whether under 
Regulation T a customer having a general 
account in which the adjusted debit balance 
exceeds the maximum loan value of the secur- 
ities in the account may have delivered to him 
from the account a registered security (other 
than an exempted security) if he pays the broker 
an amount of cash equal to the current market 
value of the security delivered. 

The Board has ruled that such a transaction 
would be equivalent to a sale of the security 
and the receipt by the broker of the proceeds 
and that consequently the transaction is per- 
mitted by the regulation. 


Substitution on Stock Certificates 


A client has two certificates representing an 
identical number of shares of the same stock. 
One certificate is held by his broker as col- 
lateral. The other is in the client's safety 
deposit box. The client desires to sell the 
shares represented by the certificate held by the 
broker. The question is whether he can replace 
the certificate held by the broker with the 
certificate from his safety deposit box without 
violating the second paragraph of section 3(b) 
of Regulation T which provides that no “‘with- 
drawal’ of listed securities shall be permissible 
if the account, after such withdrawal, would 
be undermargined. 

In speaking of a “‘withdrawal"’ of securities, 
the regulation has reference to a withdrawal 
of securities which were held as collateral. The 
mere substitution of certificates representing an 
identical number of shares of the same stock is 
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not a transaction of a kind contemplated by the 
regulation. In the circumstances, the Board 
is of the opinion that the substitution of one 
certificate for another in the circumstances 
described need not be regarded as subject in any 
way to the provisions of Regulation T. 


Addition to Outstanding Loan 


Inquiries have been received as to the effect 
of Regulation U in two situations: (1) an un- 
secured loan for the purpose of purchasing 
registered stock is outstanding and the customer 
wishes to obtain an additional loan for the same 
purpose which is to be secured by stocks; (2) a 
loan for the purpose of purchasing registered 
stocks and secured by stocks is outstanding and 
the customer wishes to obtain an additional 
loan for the same purpose which is not to be 
secured by stocks. None of the loans are ex- 
ceptions as described in section 2. 

In the first case, the bank must obtain, at the 
time the additional loan is made, collateral 
having loan value at least equal to the amount 
of the additional loan. No collateral is re- 
quired to be provided at that time for the un- 
secured loan, but thereafter withdrawals and 
substitutions of collateral wjll be governed by 
the status of the entire indebtedness, both 
secured and unsecured, as related to the col- 
lateral for the secured loan. 

In the second case, the bank may not make the 
unsecured loan, but, unless excess collateral is 
held for the outstanding loan, must obtain, at 
the time the additional loan is made, collateral 
having loan value at least equal to the amount 
of the additional loan. Thereafter, withdraw- 
als and substitutions of collateral will be gov- 
erned by the status of the entire indebtedness, 
including both the new and the old loan, as 
related to the collateral for both loans. 

These results follow from the language of the 
second paragraph of section 1 which provides 
that the entire indebtedness for the purpose of 
purchasing or carrying registered stocks shall 
be considered a single loan and all collateral 
securing such indebtedness shall be considered 
together in determining compliance with the 
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regulation. It is accordingly of no conse- 
quence that a portion of the indebtedness is 
technically unsecured if there is a portion 
which is secured by stocks. Furthermore, the 
results do not depend upon the existence of a 
“general pledge agreement’ by which all col- 
lateral and property of the borrower in the 
possession of the bank is subject to the lien of 
every loan to the borrower. Consequently, the 
rules are applicable even where there is no such 
agreement. 

It will be noted that in these cases both of the 
loans are for the purpose of purchasing or carry- 
ing registered stocks and neither is excepted by 
section 2. If the situation involves a loan for 
another purpose or a loan excepted by section 
2, the existence of a general pledge agreement 
may become relevant as may also the question of 
whether or not there has been an identification 
of collateral pursuant to section 3(n). 


Foreign Funds Control 


Treasury Department Release 


The following releases relating to transac- 
tions in foreign exchange, etc., in addition to 
those heretofore published in the Federal Re- 
serve Butretin, have been issued by the 
Office of the Secretary of the Treasury under 
authority of the Executive Order of April 10, 
1940, as amended, and the Regulations issued 
pursuant thereto: 


Treasury Department 
Foreign Funds Control 
November 14, 1945 


Pusuic Crrcucar No. 15, as AMENDED 


Under Executive Order No. 8389, as Amended, Executive Order No. 
9193, As Amended, Sections 34) and s(b) of the Trading 
with the Enemy Act, as Amended by the First War Powers 
Act, 1941, Relating to Foreign Funds Control.* 


Public Circular No. 15 is hereby amended to read as fol- 
lows: 


* Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 
Stat. 1; 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, Dec. 9, 1941, and Ex. Order 8998, Dec. 26, 1941; 
Ex. Order 9193, July 6, 1942, as amended by Ex. Order 9567, June 8, 
1945; Regulations, April 10, 1940, as amended June 14, 1941, and July 
26, 1941. 
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Waiver of Certain Reporting Requirements 


(1) Reports under licenses. All requirements for reports 
under general or other licenses are hereby waived, except 
as to General Licenses Nos. 42, 49, 50, 52, 58, 59, 60, 61, 68A, 
70, and 75. : 

(2) Reports under Public Circular No. 14. The reporting 
requirements of Public Circular No. 14 are also waived. 

Frep M. Vinson, 
Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
November 20, 1945 
Genera License No. 93 


Under Executive Order No. 8389, as Amended, Executive Order No. 
9193, 4s Amended, Section s(b) of the Trading with the Enemy 
Act, as Amended by the First War Powers Act, 1941, Relating 
to Foreign Funds Control.* 


Transactions on Behalf of, or Involving Property of, Belgium 
: and Its Nationals * 


(1) Certain transactions involving Belgium or nationals thereof 
or relating to Belgian property authorized. A general license is 
hereby granted licensing any transaction referred to in Section 
1 of the Order if (i) such transaction is by, on behalf of, or 
pursuant to the direction of Belgium or any national thereof, 
or (ii) such transaction involves property in which Belgium 
or any national thereof has at any time on or since the effec- 
tive date of the Order had any interest, provided that: 

(a) Such transaction (i) is not by, on behalf of, or pur- 
suant to the direction of any blocked country or any 
national thereof, other than Belgium or any national 
of Belgium, and (ii) does not involve property in 
which any blocked country or any national thereof, 
other than Belgium or any national of Belgium, has 
at any time on or since the effective date of the Order 
had any interest; and 

(b) No payment, transfer, or withdrawal, or other deal- 
ing with respect to 
(i) any property in-which on the date hereof any of 

the following has an interest: (A) Any person 
within Belgium or any other blocked country; or 
(B) any partnership, corporation, association, or 
other organization which is a national of a 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 
Stat. 838; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941, Ex. Order 8832, July 26, 1941. Ex. Order 8963, 
Dec. 9, 1941, and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193, July 
6, 1942, as amended by Ex. Order 9567, June 8, 1945; Regulations, April 
10, 1940, as amended June 14, 1941, and July 26, 1941. 
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blocked country by reason of the interest therein 
of a person within Belgium or any other blocked 
country; or ; 
Gii) any income from such property accruing on or 
after the date hereof 
shall be effected under, or be deemed to be authorized 
by, this license unless a designated agent of the Gov- 
ernment of Belgium has certified in writing that the 
Government of Belgium has determined that no 
blocked country or national thereof, other than Bel- 
gium or any national of Belgium, has at any time be- 
tween the effective date of the Order and the date of 
the certification, had any interest in such property. 

(2) Certain other transactions authorized. This general 
license also authorizes any transaction which could be ef- 
fected under General License No. 53 if Belgium were a mem- 
ber of the generally licensed trade area, provided that this 
paragraph shall not be deemed to authorize any payment, 
transfer, or withdrawal, or other dealing, with respect to 
any property which is subject to proviso (b) of paragraph | 
(1) hereof, unless certification has been made thereunder. 

(3) Application of license to nationals of Belgium who are also 
nationals of other blocked countries. The provisions of para- 
gtaph (1) hereof shall not apply with respect to any national 
of Belgium who is also a national of any other blocked coun- 
try, provided, however, that for the purpose only of this gen- 
eral license the following shall be deemed not to be nationals 
of any blocked country other than Belgium: 

(a) Any individual residing in Belgium, except any citizen 
or subject of Germany or Japan who at any time on or 
since December 7, 1941 has been within the territory 
of either such country or within any other territory 
while it was designated as ‘‘enemy territory’ under 
General Ruling No. 11; 

Cb) Any partnership, association, corporation, or other 
organization organized under the laws oi Belgium, 
unless it is a national of Germany, Japan, Bulgaria, 
Hungary or Rumania. 

(4) Waiver of Section 2A of the Order, General Rulings Nos. 3, 

5 and 17, and Public Circular No. 14. The provisions of Gen- 
eral Rulings Nos. 3 and 17 and Public Circular No. 14 are 
waived with respect to any transaction effected under this 
license. The provisions of Section 2A of the Order and of 
General Ruling No. 5 are waived with respect to any secur- 
ity to which is attached a certification under proviso (b) of 
paragraph (1) hereof. 

(5) Definition. As used in this general license, the term 
“Belgium” shall include Belgium and any colony or other 
territory subject to the jurisdiction of Belgium. 

Frep M. Vinson, 
Secretary of the Treasury. 
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Federal Reserve Meetings 


The Federal Advisory Council met in Wash- 
ington on November 18 and 19, 1945, and met 
with the Board of Governors of the Federal 
Reserve System on November 19, 1945. 
Resignation of Mr. Hays and Appointment of Mr. 


Fletcher as First Vice President of the Federal 
Reserve Bank of Cleveland 


Mr. Wm. H. Fletcher, Vice President of the 
Federal Reserve Bank of Cleveland, was ap- 
pointed First Vice President effective December 
I, 1945, to succeed Mr. Reuben B. Hays who 
resigned effective November 30, to become 
Executive Vice President of the First National 
Bank of Cincinnati. 

Mr. Fletcher has been a member of the staff 
of the Federal Reserve Bank of Cleveland since 
February 1918, and an officer of the Bank since 
July 1923. 

Appointment of Class C Director 

The Board of Governors of the Federal Reserve 
System on December 10, 1945, announced the 
appointment of Mr. Russell L. Dearmont, Gen- 
eral Counsel for Trustee, Missouri-Pacific Lines, 
St. Louis, Missouri, as a Class C Director of the 
Federal Reserve Bank of St. Louis for the unex- 
pired portion of the term ending December 31, 
1946. 

Appointment of Branch Director 

The Board of Governors of the Federal Reserve 
System on November 30, 1945, announced the 
appointment of Mr. James M. Shriver, President, 
B. F. Shriver Company, Westminster, Mary- 
land, as a director of the Baltimore Branch of 
the Federal Reserve Bank of Richmond for the 
unexpired portion of the term ending December 
31, 1947- 

Resignation of Class A Director 

The Federal Reserve Bank of San Francisco, on 

December 6, 1945, accepted the resignation of 
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Mr. Richard Shore Smith, President, The First 
National Bank of Eugene, Eugene, Oregon, as a 
Class A director of the Bank. Mr. Smith had 
served as a Class A director since January 1, 


1945. 
Deaths of Directors 


Mr. Elmer H. Cox, President, Columbia Tim- 
ber Company, San Francisco, California, who 
had served as a Class B Director of the Federal 
Reserve Bank of San Francisco since October 13, 
1914, died on December 4, 1945. 


Mr. John K. Hicks, President and Manager, 
Hicks-Hayward Company, El] Paso, Texas, who 
had served as a director of the E] Paso Branch of 
the Federal Reserve Bank of Dallas since April 8, 
1943, died on November 22, 1945. 


Changes in the Board’s Staff 


Dr. E. A. Goldenweiser, Economic Adviser, 
will retire as a member of the Board's staff under 
the provisions of the Federal Reserve Retirement 
System January 1, 1946, after almost 27 years of 
service with the Board. He joined the Board's 
staff in March 1919, was made Assistant Director 
of the Division of Research and Statistics in 
January 1925, and Director of the Division two 
years later. He was made Economic Adviser 
February 1, 1945. On January 1, 1946, Dr. 
Goldenweiser will become a member of the In- 
stitute for Advanced Study at Princeton, New 
Jersey. 


Mr. O. E. Foulk, who will retire as Fiscal 
Agent also on January 1, 1946, under the pro- 
visions of the Federal Reserve Retirement Sys- 
tem, has had more than 31 years’ service with 
the Board. Mr. Foulk is one of the original 
members of the Board's staff; his service began 
August 10, 1914, the date the Board was es- 
tablished. 
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Mr. William B. Pollard has resigned as As- 
sistant Director of the Division of Examina- 
tions, effective December 31, 1945, in order to 
accept appointment as Managing Director of 
the Memphis Branch of the Federal Reserve 
Bank of St. Louis, effective January 1, 1946. 
Mr. Pollard had been an examiner with the 
Mississippi State Banking Department for a 
number of years when he joined the Board’s 
Division of Examinations in July, 1933. He was 
made Assistant Chief of the Division July 1, 


1942. 


Admissions of State Banks to Membership in 
the Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System 
during the period October 16, 1945 to November 


15, 1945, inclusive: 
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Florida 
Sarasota—Sarasota State Bank 


Indiana 
Knox—Farmers Bank and Trust Company 
Louisiana 
Gueydan—Bank of Gueydan 
Ohio 
Port Clinton—The American Bank, of Port 
Clinton, Ohio 
Oklahoma 
Wetumka—The Bank of Commerce, Wetumka, 
Oklahoma 
Pennsylvania 


Charleroi—Charleroi Savings and Trust Com- 
pany 
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Compiled November 24, and released for publication November 26. 


Figures shown on 


charts may differ from preliminary figures used in text. 








Industrial output declined somewhat further 
in October but in the early part of November 
production in important basic industries in- 
creased. Value of retail sales continued to 
advance considerably in October and early 
November reflecting in part small increases in 
prices. 


INDUSTRIAL PRODUCTION 


Output at factories and mines continued to 
decline in October reflecting a further curtail- 
ment in munitions activity and reduced produc- 
tion as a result of industrial disputes in some 
industries. The Board's seasonally adjusted 
index decreased 4 per cent in October and at 164 
per cent of the 1935-39 average the index was 
at the same level as in the middle of 1941. In 
the fizst half of November output in such basic 
industries as coal, coke, petroleum, iron and 
steel, and automobiles was above the October 
level. 

BP Activity in the machinery and transportation 
equipment industries showed only small de- 
clines in October in contrast to the sharp re- 
ductions in recent months when most of the 
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war production in these lines had been termi- 
nated. Activity at automobile factories rose 
substantially in October and there were also 
important increases in output of civilian prod- 
ucts in other reconverted factories. 

Steel production was reduced in October as a 
result of a temporary curtailment in coal supplies 
but since the end of October steel mill opera- 
tions have increased considerably. Wage-rate 
disputes in the West Coast lumber region re- 
sulted in a reduction of 18 per cent in total 
lumber output in October. 

Output of nondurable goods as a group was 
maintained in October. Further reductions in 
output of explosives and aviation gasoline and 
other products used for war purposes were 
offset by increases in output of many peacetime 
products. 

Output of coal and crude petroleum decreased 
sharply in the carly part of October as a result 
of industrial disputes. Since the last week of 
October production of these minerals has in- 
creased considerably; in the early part of No- 
vember bituminous coal production was at the 
highest rate since the spring of 1944. 


EMPLOYMENT 


Employment in munitions industries and in 
Federal war agencies declined further in Octo- 
ber, while in most establishments engaged in 
civilian activities employment increased. Em- 
ployment at automobile factories gained about 
10 per cent in October, and there were important 
increases in some other manufacturing lines, in 
construction, and in the trade and service 
industries. Employment at coal mines dropped 
temporarily as a result of work stoppages. 


DisTRIBUTION 


Distribution of commodities to consumers 
continued to increase in October and the first 
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half of November. Sales at retail stores selling 
both durable and nondurable goods were about 
15 per cent higher than a year ago. At depart- 
ment stores sales advanced 8 per cent from 
September to October, according to the Board's 
seasonally adjusted index, and, on the basis of 
the rate of sales during the first half of No- 
vember a new peak is indicated this month. 

Railroad shipments of revenue freight have 
increased since the early part of October, 
although they usually decline during this 
season, and in the middle of November they 
were almost as large as in the same period a year 
ago. The increased number of carloadings has 
reflected a sharp rise in coal shipments since 
the miners have gone back to work as well as a 
steady expansion in shipments of merchandise 
for civilian use. 


CommMopiTy Prices 


Wholesale prices of farm products and foods 
continued to advance from the middle of Octo- 
ber to the middle of November and reached the 
previous peak levels prevailing in June. Prices 
of cotton, grains, and various other products 
were above the June levels, while prices of 
fresh fruits and vegetables were below the earlier 
seasonal peaks. Butter prices rose to the new 
maximum level after the subsidy was discon- 
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tinued in October; the subsidy on flour was 
increased for the month of November. 
Maximum prices for cotton goods, building 
materials, and various other industrial products 
were raised somewhat further, while in certain 
other cases, like nylon hosiery, reductions in 
maximum prices were announced. The prices 
announced for new passenger cars were close 
to 1942 levels, which were substantially above 


1939 prices. 


Bank CREDIT 


Since the end of hostilities the rate of mone- 
tary expansion has slackened, reflecting reduced 
Government expenditures. Government war 
loan accounts at member banks in leading cities 
were reduced 5.1 billion dollars between August 
15 and November 14, compared with a decline 
of 7.8 billion in the same period last year. 
Adjusted demand deposits at these banks in- 
creased 2.1 billion in the three months, com- 
pared with 4.5 billion last year. The growth 
in time deposits was only slightly less than in 
the same period a year ago. Currency in circu- 
lation has also grown at a much slower rate; 
during the past three months the increase was 
less than half that of the same period last year. 

With reduced expansion in member bank 
required reserves and in currency, Reserve Bank 
credit has increased more slowly than in pre- 
vious interdrive periods. A part of the increase 
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has been in advances to member banks. Mem- 
ber bank excess reserves have increased some- 
what and at 1.2 billion dollars are larger than 
usual at this stage of war loan drives. 
Commercial loans at reporting banks, both 
those in New York City and outside, have in- 
creased somewhat more than the usual seasonal 
amount. Since the beginning of September 
these loans have grown 650 million dollars 
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compared with 340 million during the same 
period of 1944. Loans for purchasing and 
carrying United States Government securities, 
though contracting as usual in periods between 
war loan drives, continued well above previous 
interdrive levels. By mid-November such loans 
both to brokers and dealers and to other cus- 
tomers were already starting to expand in 
connection with the current drive. 
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Tables on the following include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to the 
Board; index numbers of production are compiled by the Board on the basis of material collected by other 
agencies; figures for stock, money in circulation, Treasury finance, and Pp appear bce 
credit agencies are ined principally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business activity are ob- 
tained largely from other sources. Back ie beckinn and monetary tables, together with de- 
scriptive text, may be obtained from the "s publication, Banking and Monetary Statistics; back 
figures for most other tables may be obtained from earlier BuLtetins. 
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U. S. Government 
securities 
Dis- 
counts 
and 'Treas- 
ad- u 
'vances| Total bi 
| and 
certifi- 
cates 
71 15, 367 - 2,404 
109 16, 383 4,054 | 2,330 
190 17,079 |14,757 | 2,322 
388 22' 052 19,230 | 2,822 
398 22,877 ||20,051 | 2,827 
309 23,123 ||20,216 | 2,908 
95 15,806 13,456 | 2,350 
49 16,653 14,342 | 2,311 
345 17,647 {15,301 | 2,346 
362 22,530 |119,653 | 2,877 
334 23,328 |20,418 | 2,911 
439 23,276 ||20,379 | 2,898 
30 18,734 {15,927 | 2,808 
130 18,907 {16,120 | 2,787 
129 18,651 ||15,880 | 2,771 
141 18,620 {15,880 | 2,739 
176 19,006 16,272 | 2,734 
200 19,062 ||16,340 | 2,722 
230 19,181 |/16,465 | 2,716 
294 19,231 ||16,534 | 2,698 
321 19, 439 |/16, 748 2,692 
304 19,350 ||17,152 | 2, 
255 19, 576 ||17,378 | 2 
192 19,493 ||17,294 | 2, 
218 19, 516 |/17,326 | 2 
220 19, 580 |/17,414 
323 20,091 |17,975 
Mi 20,153 |}18,037 
SO8 , 444 118, 331 
569 20,479 |\18, 374 
552 20,720 |}18,617 
487 . 18,555 
724 20,929 , 809 
8860 21,023 |)18, 891 
912 . 18, 126 
852 21,103 |18, 323 
307 21,507 |/18,710 
203 21, 693 18, 896 
39 21, 745 {18,948 
73 4 18,747 
126 21,613 |/18, 816 
229 21, 570 {18,871 
399 21,877 |\19,066 
353 21,910 |19,099 
312 21,869 19,058 
400 22, 296 ||19, 466 
442 22,358 119,516 
377 22,435 {19,670 
457 22, 808 , 014 
301 22,965 , 116 
422 23,186 , 306 
314 23,212 , 297 ° 
313 23,272 , 357 ° 
316 22,901 119,985 
389 23,089 , 192 
439 23,276 ,379 
508 23,076 ,179 ° 
596 3,448 , 510 038 
630 23,343 , 372 ,970 








Treas- 
ury |Mon 
Gold | 8 | in eir- 
Air stock | “out- | Sula- 
other] Total stand- Ges 
ing 


Treas- 
cath 


huid- 
ings 


| 





361 15,800 | 20,975 | 4,111 | 22,988 


419 || 17,689 | 20,753 | 4,114 | 24,112 
431 || 22,871 | 20,116 | 4,202 | 27,392 
20,090 


395 || 23,888 | 20,048 | 4,261 | 27,943 


299 || 16,201 | 20,926 | 4,114 | 23,292 
410 || 17,113 | 20,825 | 4,112 | 23,794 
333 || 18,325 | 20,727 | 4,115 | 24,425 
315 || 23,207 | 20,088 | 4,217 | 27,685 
420 |} 24,082 | 20,073 | 4,251 | 27,826 
272 || 23,987 | 20,036 | 4,278 | 28,049 
706 || 19,470 | 20,619 | 4,130 | 25,326 
449 || 19,486 | 20,593 | 4,130 | 25,257 
529 || 19,310 | 20,572 | 4,129 | 25,209 
459 || 19,220 | 20,571 | 4,129 | 25,175 
370 || 19,552 | 20,550 | 4,127 | 25, 

442 || 19,703 | 20,548 | 4,126 | 25,411 
506 || 19,918 | 20,507 | 4,124 | 25,533 
478 || 20,003 | 20,506 | 4,124 | 25,652 
398 || 20,158 | 20,506 | 4,122 | 25,751 
495 || 20,150 | 20,454 | 4,121 | 25,864 
465 || 20,296 | 20,453 | 4,120 | 25,881 


488 || 20,173 | 20,451 | 4,120 | 25,836 
341 |] 20,074 | 20,419 | 4,118 | 25,834 


455 |} 20,255 | 20,418 | 4,117 | 25,865 
349 || 20,763 | 20,417 | 4,118 | 25,939 
3 26, 0608 


358 || 21.310 | 20,374 | 4,120 | 26,074 


358 || 21,406 | 20,374 | 4,130 | 26,204 
318 || 21,589 | 20,352 | 4,132 | 26,312 
432 || 21,587 | 20,351 | 4,137 | 26,372 
327 || 21,980 | 20,271 | 4,142 | 26,399 
349 || 22,258 | 20,270 | 4,141 | 26,500 


398 || 22,207 | 20,268 | 4,145 | 26,513 
392 || 22,347 | 20,268 | 4,146 | 26,533 
473 || 22,287 | 20,265 | 4,145 | 26,536 
315 || 22,211 | 20,263 | 4,144 | 26,628 


464 || 22,249 | 20,213 | 4,145 | 26,834 
4i1 22,028 | 20,214 | 4,145 | 26,932 
430 || 22,170 | 20,213 | 4,144 | 26,901 
331 || 22,129 | 20,212 | 4,144 | 26,926 


288 || 22,564 | 20,152 
342 |} 22,606 | 20,151 
601 || 22,782 | 20,130 
447 |} 23,142 
263 || 23,063 


8B 


088 

088 
380 |} 23,192 | 20,088 ,216 | 27,750 
412 || 23,677 | 20,096 | 4,216 | 27,793 
441 23,707 | 20,095 | 4,222 | 27,777 
285 || 23, 20,093 | 4,222 | 27,729 
294 || 23,821 | 20,072 | 4,248 | 27,853 
338 || 23,923 | 20,040 | 4,257 | 27,962 
482 || 23,699 | 20,039 | 4,262 | 27,952 
312 || 23,790 | 20,038 | 4,270 | 27,974 
272 || 23,987 | 20,036 | 4,278 | 28,049 
292 || 23,877 | 20,035 | 4,285 | 28,137 
455 || 24,498 | 20,034 | 4,284 | 28,178 
359 || 24,331 | 20,032 | 4,297 i 
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P Preliminary. 
1 Includes industrial loans an 
2 End of month and W 


DECEMBER 1945 


ednesday figures are estimates 
Back figures.—See Banking and Monetary Statistics, 


d acceptances purchased shown separately in subsequent tables. 
Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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Member 
bank reserve 
balances 
Total | Excess* 
13,004 1,006 
13,476 983 
’ 958 
14,978 1,084 
15,414 1,063 
15,675 1,057 
13,072 801 
13,548 1,062 
14, 148 960 
15,011 920 
15,520 1,153 
15,723 904 
13,921 1,158 
14,057 1,197 
14, 156 1,161 
14, 085 1,049 
13,884 869 
13,950 922 
14,022 975 
13,999 851 
14, 228 965 
14, 208 899 
14,459 1,013 
14,579 1,067 
14, 305 852 
14,353 934 
14, 593 946 
14, 582 806 
14, 708 835 
14, 892 927 
15,029 961 
15,246 | i,045 
15,117 866 
15,371 1,113 
15,452 1,098 
15,771 1,237 
15,354 1,454 
14, 760 1,362 
14,722 1,408 
14, 570 1,136 
14, 660 1,048 
14, 699 994 
14, 861 1,063 
14,833 1,066 
15,004 1,132 
14,992 | 1,018 
15,070 986 
15,180 966 
15,329 964 
15,552 1,039 
15,274 893 
15,420 1,001 
15, 537 1,027 
15,700 1,032 
15,751 1,002 
15,723 O04 
15,737 928 
15,994 1,163 
15,937 | 71,212 











FEDERAL RESERVE BANK DISCOUNT RATES 





[In effect November 30. Per cent per annum] 
































Discounts for and advances to member banks 
Advances to individuals, 
Advances secured by or corporations other than member 
Advances secured by | Government obli seas) secured by yy rect obligations of the U. S. 
Government obliga- | maturing or 
H one yearand | Other secured ad 
a i, “Sitocnss cl end (Sec. 10(b)] 
or less (Sec. 13) ae by rT 
(Secs 13 sad 13a)! To nonmember banks ‘o others 
Rate | Effective Rate Effective Rate | Effective Rate __ Effective _ Rate Effective 
Boston sh hy Oct. 27, 1942 1 Sept. 1, 1939 1% Oct. 27, 1942 1 Sept. 1, 1939 2 Oct. 27, 1942 
New York I Oct. 30, 1942 1 ug. 25, 1939 1 | Oct. 30, 1942 1 Aug. 25, 1939 dhe Oct. 30, 1942 
Philadelphia ; ci Oct. 17, 1942 1 21, 1942 1 Oct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942 
Cleveland Oct. 27, 1942 1 A 11, 1942 1 Sept. 12, 1942 1 Apr. 11, 1942 2 . 27, 1 
Richmond........ Oct. 28, 1942 1 Mar. 14, 1942 1 Oct. , 1942 1 14, 1942 2k6 Oct. 28, 1942 
Atlanta Land ; Oct. 15, 1942 1 Mar. 21, 1942 1 Oct. 15, 1942 1 Sept. 16, 1939 Oct. 15, 1942 
Chicago SP Oct. 17, 1942 1 Feb. 28, 1942 1 Aug. , 1942 1 Sept. 1, 1939 2 17, 1942 
St. Louis i otis Oct. 27, 1942 1 Mar. 14, 1942 1 Mar. 14, 1942 1 Sept. 16, 1939 2 27, 1942 
Minneapolis Oct. 30, 1942 1 Mar. 28, 1942 1 Oct. 30, 1942 1 28, 1942 2% Oct. 30, 1942 
Kansas City Oct. 27, 1942 1 11, 1942 1 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942 
Dallas Oct. 17, 1942 1 ar. 21, 1942 1 Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942 
San Francisco. . lg Oct. 28, 1942 1 Apr. 4, 1942 1 Oct. 28, 1942 1 Apr. 4, 1942 2% Oct. 28, 1942 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit vanks maturing within 6 months. 


Nore.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secu 
tion guaranteed as to principal and interest by the United States, or by obligations of Federal inter- 


gage Corporation or the Home Owners’Loan Co: 


rpora 
mediate credit banks maturing within 6 months; 90 y wot y = for other advances and discounts 
and of agricultural paper may have maturities not exceeding 6 months and 9 months, nthe, reqpectively) 
last 


(except that discounts of certain bankers’ ac 


red by obligations of the Federal Farm Mort- 
under Sections 13 and 13a of the Federal Reserve Act 


and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or corporations made 
paragraph of Section 13 is 90 days. Back figures. —See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL RESERVE BANK BUYING RATES ON BILLS 


{Per cent per annum] 








. | Rateon In effect be- Previous 
Maturity | Nov. 30 ginning— rate 
Treasury bills'.... } %% Apr. 30, 1942 
Bankers’ acceptances:* 
1- 90 days.. ly Oct. 20, 1933 1 
91-120 days % Oct. 20, 1933 1 
121-180 days.. 1 Oct. 20, 1933 1% 








1 Established rate at which Federal Reserve Banks stand ready to buy 
all Tregsury bills offered. Effective Aug. 3, 1942, of such bills, 
if desired by the seller, were on condition that A Reserve Bank 

upon request before maturity, would sell back bills of like amount and 
maturity re the same rate of discount. Since May 15, 1943, all purchases 
have been made subject to option. 

? Minimum buying rates on prime baeben? acceptanc 

Back figures.—See Banking and Monetary Statistics, Table 117, pp. 443-445. 


GUARANTEE FEES AND MAXIMUM INTEREST COM- 
CHARGEABLE ULATION 
V ON LOANS GUARANTEED BY WAR DEPARTMENT, 
D AND MARITIME COMMIS. 
CUTIVE O NO. 9112 
ACT s ACT 


{Rates in effect November 30] 





Fees PAyAsLe To GUARANTOR BY FINANCING INSTITUTIONS 





Guarantee fee 

(In terms of per- 
centage of amount 
of oy payable 


Percentage of loan guaranteed 





by borrower)! 
80 or less 10 
85. 15 
90. 20 
95 : 30 
Over 95 50 








Maximum Rates TuHat May Be CaHarcep Borrowers By 
Financinc LNstTITUTIONS 


{Per cent per annum | 





Maximum rate of interest... " abl dle 
Maximum commitment rate? . oe TS EL RES, 





! Guarantee fee is ch only on anteed portion of loan. 

2 Based on average athe unused _— of the maximum principal 
amount of the loan. The financing institution may, in the alternative, 
charge a flat fee of not to exceed $50, without regard to the amount or 





maturity of the commitment. 


1208 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT! 
Maturities not exceeding five years 


[In effect November 30. Per cent per annum} 








To industria} or 














commercia To financing institutions 
businesses 
Federal Reserve Gn Gesutte or 
an purch 
On 
. 2 On 
loans? 4 for which Re- mitments 
institu- | maining 
t tion 
obligated | 
eS | it (3) () | Met 
23-5 ri (3) (4 ig-1\ 
214-5 V1 82 4 6-1% 
res | gt 3) \ at 
24-5 be (3) 4 et 
aes | ig | ales | aps | ae 
234-5 Sig 1-1% (4) sist 
24-5 1 (3) (4) elle 
gee] 8 | 8 | ae 
2 
Mes | #! | O | se 























1 See table on maximum interest and commitment rates chargeable 
under be ae V for rates on guaranteed Section 13b 
loans made in participation with financing i institutions. 
: ee fn persouer lees commitment rate. 


: * May May charge rate charged borrower by financing institution, if lower. 
4 per cent t fs made on und rsed portion of loan. 
Bon = — ce Banking and Monetary Statistics, Table 118, pp. 446-447. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


[Per cent per annum } 




















Nov. 1, 1933- | Feb. 1, 1935- Effective 
Jan. 31,1935 | Dec. 31,1935 | Jan. 1, 1936 
Postal savings aupanita.--| 3 2 24 
sa its.. 
Other deposits payable: 
In 6 months or more.. 3 2% 2% 
In 90 days to 6 months. 3 Hs 2 
In less 90 3 2 1 
Nore.—Maximum gy 4 os may be paid by insured nonmember banks 
as established by the F. I. C., effective Feb. 1, 1936, are the 


same as those in effect for aman banks. Under Regulation re) the rate 
payable by a member bank may not in any event exceed the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. 
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MEMBER BANK RESERVE REQUIREMENTS MARGIN REQUIREMENTS! 
[Per cent of deposits] {Per cent of market value) 
demand deposits! Nov. 1,| Feb. 5, | Effec- 
Net - L.. & Prescribed in accordance with Securities 1937-'| 1945-'| tive 
Period in effect Central eR er 8 Exchange Act of 1934 neh July 4. July 5, 
a city Country | member 
otk, | ba ome | See | ate F 
or extensions of credit by brokers and ‘ 

: June 21, 1917-A > 1936........) 13 0 7° 3 dealers on listed securities.................. 40 50 75 
Aug. 16, 1936-F: ~~  teSeeyr 19 15 1 4 For short ke liam gus at de vvesaswhen 50 50 75 
Mar. 1, 1937-Apr. oy pee 22 17% 12 5 tion U: 

May 1, 1937-Apr. 15, 1938. 26 20 14 5 or loans by banks on stocks................. 40 50 75 
Apr. 16, 1938-Oct. 31, 1941. 22% 17% 12 5 
oe 1, 1941-Aug. 19, 1942. . 26 20 14 6 1 Regulations T and U limit the amount ~ credit that be extended on 
ug. 20, 1942-Sept.13, 194 cei 24 20 14 6 a security by prescri a maximum loan value, whj a 
Sak. 14, 1942-Oct. 2, 1942.. 22 20 14 6 percentage of its market value at the time of the extension; “4 . 
Oct. 3, 1942 and after... 20 20 14 6 ptr ven A shown in this table are the difference between the 
alue (100%) and the maximum loan value. . 
1Demand deposits subject to reserve requirements, i.e., demand de- Bock figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
posits other than war loan ey ay minus —- ~ in process of 
collection and demand balances due from domestic bank: 
PRINCIPAL ASSETS nits LIABILITIES OF ALL FEDERAL RESERVE BANKS 
(In thousands of dollars] 
Wednesday figures End of month 
Item 1945 1945 1944 
. Nov. 28 | Nov. 21 | Nov. 14 | Nov.7 Oct. 31 | Oct. 24 | Oct. 17 | Oct.10 |November] October |November 
t Assets 
Gold certificates 17, 110, 565) 17, 111, 560)17, 112, 065/17, 113, 565/17, 118, 565/17, 128, 565/17, 129,065)17, 116, 565}17, 108, 064/17, 118, 565)17, 958, 865 
Redemption fund for F . R. notes. | 760,725 759, 726) 760,936 759,705 760,850 750, 850 751,755 750, 321 762, 380 760, 850 569, 207 
Total gold certificate | | 
reserves 17, 871, 290) 17, 871, 286)17, 873, 001/17, 873, 270|17, 879, 415 17,879, 415/17, 880, 820 17, 866, 886) 17, 870, 444/17, 879, 415/18, 528,072 
Other cash 234, 846 229, 906 232,056 231,066 243,574 243,942! 232,493 226, 669 241,742 243,574 242, 388 
| 
Discounts and advances: 
For member banks... 744,416 583, 408 548, 448 460, 882 427,056 379, 706 306, 734 303,094 727,816 427,056 473,073 
For nonmember banks, etc. 47,000 47,000 47,000 47,000 12,000 10,000 10, 000 10,000 47,000 12,000 140 
Total comunts ) onl 
advances. . i os 791,416) 630, 408 595, 448 507 , 882 439, 056 389, 706 316,734 313,094 774,816 439,056 473,213 
Industrial loans. .... 2,421 2,544 2,382 2,331 2,361 2,700 2,551 2,700 2,372 2,361 6,790 
U. S. Government securities: 
Direct: 
Bills: 
Under sopurchens op : 
tion 4,836,729) 4,624,637) 4,993,328) 4,680,262) 4,844,316) 4,670,973) 4,395,812) 4,772,985) 4,538,612) 4,844,316) 4,583,876 
Other cavessceeesess | 8,131,586) 8,207,076) 8,185, 136) 8,206,979) 8,328,149) 8,349,489) 8,349,990) 8, 329,550) 8,054,196) 8,328,149) 7, 284, 487 
Certificates: 
AL vy ste eneeaes 
Other 7,658,961) 7,540,461| 7,331,661) 7,291,661) 7,206,161) 7,171,161) 7,239,161) 7,254,161) 7,799,761) 7,206,161) 4,162,990 
REA E  SREF ES 2,041,550) 1,993,050) 1,960,150) 1,920,150) 1,920,150) 1,920,150) 1,938,150) 1,938,150) 2,101,550) 1,920,150; 1,110,871 
SE scart ewetisalee 977,392 977,392 977, 392 977, 392 977, 392 977, 392 977, 392 977, 392 977,392 977,392} 1,243,426 
ee ae 2,500 
Total U. S. Government 
securities, including } 
guaranteed securities. .|23, 646, 218 23, 342, 616/23, 447, 667/23, 076, 444/23, 276, 168/23, 089, 165/22, 900, 505/23, 272, 238/23, 471, 511/23, 276, 168/18, 388, 150 
Other micerve Bank credit out- 
standing ‘ 323, $72) 355, 860 452,726 290, 379 269, 527 308, 543 479,454 335, 391 448, 381 269,527) 488,892 
Total Reserve Bank 
credit outstanding. ... 24, 768, 621]24, 381,428 24, 498, 223/23, 877 036/23, 987, 112/23, 790, 114/23, 699, 244/23, 923, 423/24, 697, 080)23, 987, 112/19, 357,045 
Liabilities 
pein Reserve notes . |24, 340, 600) 24, 363, 494/24, 335, 262/24, 295, 813/24, 215,012)24, 155, 267|24, 124, 925/24, 136, 755)24, 364, 692/24, 215, 012/21, 390, 966 
posits: 
Member bank—reserve 
ecusumt........ 16, 260, 965/15, 936, 785/15, 994, 438/15, 737, 328/15, 723, 412)15, 751, 223/15, 700, 468/15, 536, 705/16, 022, 382)15, 723, 412/14, 727,735 
U.S. Soenausee—gonceal 
account......... 557,336; 409,880 $79, 532 261,470; 428,929 294, 887 293,240; 535,448) 865,971 428,929 138, 394 
Foreign , 875, 359 902, 189 871, 862 913,922 937,522 964, 807 960,117 980, 998 885, 937,522) 1,228,096 
Other deposits. .. 22 476,026 457, 329 441,443 396,350; 435,318) 384,055 363,850) 438,280 323,468) 435,318) 332,570 
Total deposits. .. 18, 169, 686/17, 706, 183|17, 887, 275|17, 309, 070/17, 525, 181/17, 394, 972)17, 317, 675|17, 491, 431/18, 097, 203/17, 525, 181|16, 426, 795 
Ratio of gold certificate reserves) 
to deposit and F.R. note lia- 
bilities combined (per cent) 42.0 42.5 42.3 43.0 42.8 43.0 43.1 42.9 42.1 42.8 49.0 






































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS 














DECEMBER 1945 


























{In thousands of dollars} 
eas 91days | 6months| 1 year 2 years 
Within | 16to30 | 31to60 | 61t090 : Over 
November 28, 1945 Total to6 to to to 
iSdays | days days days | months | 1year | 2years | Syears ’ yeuss 
Discounts and advances............ 171,416 705,215 24,511 6, 240 55,450 
Industrial loans...... iat : 2,42 2,110 117 178 2 6 8 etal 
. Government securities. add a well 23,646,218 || 3,280,871) 2,026,718| 4,603,188) 5,369,588) 2,808,121) 4,072,890, 273,800 507,652 703, 390 















STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 













































































{In thousands of dollars] 
New | Phila- | Cleve- | Rich- . St. | Mione- | Kansas San 
Gold ~ me Total 
Oct. 24...... 17,128,565 || 712,993) 5,186,163) 829,417|1,110,351| 886,500} 890,579|3,214,095| 533,749] 312,872] 568,996] 452, 236|2,430, 614 c 
Oct. 31 17,118,565 || 738.173) 5,073,182] 799:859/1/095,784| 893,607| 889, 570/3,303, 204) 535,009] 317,351] 562,312] 446, 255|2' 464.259 C 
Nov. 7 17'113'565 || 741.906] 4.923.144] 843,024/1, 100, 583/1,036,381| 910, 354|3, 159,409] 551,801] 319,806] 582,151| 459, 137/2' 485.869 N 
Nov. 14 17,112/065 || 7341088] 4,925:814| 797.718|1,091,217|1,055, 461) 928, $42/3,176,710| 547,313] 318,070] 584,941] 473,380|2°478. 511 N 
Nov. 21. 17'111.560 || 735,861 5,069,609] 811, 252|1, 113,670]1,032,6S5| 897, 341|3,131,692| 550,891] 321,080] 571,500} 453, 703|2' 422’ 306 N 
Redemption fund for Due 
F. R. notes: _ ban 
Oct. 24.. 750,850 |} $9,841} 111,965] 60,361| 72,578) 63,265) 45,911) 120,126] 43,218} 20,218] 35,447) 26,375] 91, sas 0 
ace 760,850 || 50°841| 111.965] 60,361] 72,578) 63,265] 45,911| 120,126) 43,218] 20,218] 35,447) 26,375] 101,545 0 
Nov. 7.. 759,705 || 59°638| 111.421] 60,190} 72,460] 62,451| 45,713] 125,027; 43,178] 20,205] 35,393, 26,354] 97,675 N 
Nov. 14... 760,936 || 5$0°628} 111,396] 61,684) 72,445] 62,437] 45,699] 124,942} 43,169} 20,202) 35,384] 26,311] 971639 N 
Nov. 21 759°726 || 59.551} 111,019] 61,550} 72,837} 61,836, 45,591) 124,820/ 43,135] 20,191] 35,360] 26,288] 97, S48 N 
Total gold certificate wr 
reserves: 
Oct. 24 17,879,415 || 772,834] 5,298,128] 889, 778/1,182,929] 949,765] 936,490|3, 334,221] 576,967] 333,090] 604,443] 478, 611/2, 522, 159 0 
Oct. 31 17.879'415 || 798/014] 5.185.147] 860,220/1,168,362| 956,872] 935,481|3.423.330| 578,227] 337,569] 597.759] 472.630|2' 565.804 0 
Nov. 7... 17,873,270 | 801.544| 5,034,565] 903, 214/1,173,043|1,098,832| 956,067|3, 284,436] 594,979] 340,011] 617:544| 485,491|2" 583. S44 N 
Nov. 14 17'873.001 || 793'716| 5.037.210} 859, 402/1,163,662/1,117,898| 974, 541/3,301,652| 590,482] 338,272] 620,325| 499.691/2. 576. 150 N 
Nov. 21.... 17/871. 286 || 795,412] 5,180,628] 872, 802/1, 186, 507|1,094,491] 942, 932|3, 256,512] 594,026] 341,271] 606,860] 479,991|2' 519. 854 s 5 
Other cash: | nc 
Oct. 24 243,942 | 22,883/ 46,068} 17,824] 18,960] 16,137] 21,198} 27,986) 10,504) 7,368} 13,6391 9,438} 31,937 0 
Oct. 31 | 243's74 | 22°44) 46.444] 17,544] 20/9241 14,825] 20/198] 28.642/ 10,841] 6,998] 13-487| 9°183| 31.844 0 
Nov. 7.. | 234/066 |} 22°474] 42,294] 17,168} 18,582] 14,837] 20,273] 28,500) 9,835} 7,121] 12,650} 8,606] 28.726 N 
Nov. 14 | 2325056 || 20,505] 44,915] 17,614) 21,585] 13,831] 18,363] 28,036} 10,522) 6,915] 12,964] 7,512} 29, 204 N 
Nov. 21 229,906 || 21,054, 40,812 ’ 18,765} 14,989] 20, 27,489 11,986] 7,537; 13,121) 8,422) 29° 644 N 
Discounts & advances: Bank 
Secured by U. S. | ° 
Govt. securities: | 0 
Oct: 24 379,706 |} 33,000) 119,255} 8,232) 18,050! 14,550} 22,590] 71,024) 17,205] 18,500} 27,400 200} 29, 700 N 
Oct. 31... 427,056 || 40,335] 175,382} 8,152} 16,450] 13,130] 34,240} 71,174 22,643] 11,000) 7,450 200! 26/900 N 
Nov. 7 460/882 || 21.735] 163.657} 4.842} 52,850| 11,100} 22.140] 76.984] 28.249| 7.500} 26.025 200} 45.600 N 
Nov. 14...... 548.448 || 26.785} 237,432] 20,580] 45,400] 16,750] 25,340} 93,916, 25,600] 7,000} 21,575 200} 27.870 Other 
Nov. 21... 583,408 || 29,010 232,082} 12,500} 35,850} 7,200] 40,340} 83,966] 40.635] 9,500] 25,575 200] 66,550 a 
Other: 
Oct. 24..... 10,000 || 670 3, 620 880 870) 420 350} 1,300 300 230 300 300 760 N 
a Of... 12,000 | 804 4,344] 1,056 1,044 504 420} 1,560 360 276 360) 360 912 N 
Nov. 7...... 47,000 | 804] 39,344 1,056 1,044 504 420] 1,560 360 276 360) 360 912 N 
Nov. 4 | 47,000 || 3,149} +—«:17,014] 4,136 4,089] 1,974] 1,645] 6,110 1,410] 1,081; 1,410} 1,410] 3,572 Total 
Nov. | 47,000 3149] 17,014, 4.136] 4.089] 1,974] 1.645] 6,110] 1.410] 1.081; 1.410) 1.410] 3°572 0 
Industrial loans: | : 
Oct. 2, 700 || 118 2,161 65 141 15 200 iN 
Oct. rH 2,361 |! 118 1,822 65 141 15 200 N 
Nov. 7...... 2; 331 || 118 a es 65 141 15) 200 N 
Nov. 14.... 2) 382 118 | 1,843 65 141 15| 200 
Nov. 21.. 2; 544 | 115 | 2008 65 141 15 200 
U.S. Govt. securities: | | | nie 
Bills: : 
Under repurchase | | , 
option: N 
Oct. 24 4,670,973 || 99,021) 2,804,806] 204,760] 102,030] 70,421) 8,200} 824,938] 96,270] 43,680] 62,566 33,566) 320,715 N 
Oct. 31 4,844,316 || 112,760] 2,900,534} 224,010] 85,186] 79,261] 15,150} 853,258] 101,630} 45,225| 72,256) 44,571] 310,475 N 
Nov. 7 4,680, 262 | 138,490] 2,898,482} 195,385] 77,011] 65,791] 25,090] 815,078] 72,226 36,370] 75,355] 43,959) 237, 028 Depo: 
Nov. 14 4,993,328 || 130,076] 3,110,849] 227,680] 90,287] 62,891] 21.790] 813,415} 83,710] 28.295] 60,501) 31,419] 332.415 Mer 
Nov. 21 4,624,637 || 92,565] 2,804,996] 231,210} 87,827} 57,121] 18,690} 820,075} 83,802} 34.700] 62.826 30,775| 300.050 P 
Other bills: | 
Oct. 24 8,349,489 || 651,762} 380,189} 630,832]1,114,736| 745,722] 644,950|1,201,647| 450,224] 281,792] 507,708 391,125/1, 348, 802 S 
Oct. 31.. 8,328,149 || 620,080} 380,189] 647,946]1, 146,383] 743,584] 643,199]1,136,919| 465.281] 299.065| 515,766] 384,321/1. 345.416 . 
Nov. 7.... 8,206,979 || 5995151] 266,023] 640, 788|1,055,842| 670,120] 622, 338|1,316,466| 452.715] 296,987) 504,494) 405, 317\1, 376.738 3 
Nov. 14... 8,185,136 || 615.404] 266,023] 610, 290|1,069,683| 667,515] 620, 198]1, 301,391] 450,872| 314,382| 516,350} 424, 288|1, 328,740 _N 
" Nov. 21.... 8, 207,076 || 640,121] 266,023} 621, 589/1, 050,054] 670,131] 622, 348/1, 300, 126] 432,612} 299,019} 517,963] 408, 736|1, 378, 354 U.: 
ertifcates: ° 
Oct. 24.. 7,171,161 || 489,158] 1,738,669} 530,108} 679,305| 454,427] 396,013| 960,50} 353,944] 184,841| 355,039/ 327,509] 701,643 ? 
Oct. 31... 7,206,161 || 491,648) 1,747,103] 532,774] 682,767] 456,646] 397,866] 965,010] 355,624] 185,809] 356,749} 329,034] 705, 131 . 
Nov. 7.... 7,291,661 || 491.278] 1,786,080] 542,519] 700,630] 447,789] 407,085} 951,172) 375,220] 195,048] 365,596| 323,550] 705,694 
Nov. 14.........| 7,331,661 | 494246] 1.795.592] 545,632] 704,716] 450,367} 409,112} 956,193] 377,056] 196.213] 367.516| 325,243} 709.775 
- Nov. 21....... 7,540,461 || 509,141] 1,845,864] 561,587) 725,518] 463,553] 420,136] 982,839] 387,134| 202,081| 377,725| 334,259] 730,624 Fo 
Notes: 
Oct. 24...... 1,920, 150 130,977} 465,546} 141,943} 181,892} 121,678} 106,037} 257,185} 94,771] 49,492} 95,065| 87,693} 187,871 : 
oe. 2... 1,920,150 |} 131,004) 465.533 141.963] 181,930] 121,678] 106,013} 257,137] 94,759] 49,511] 95.059] 87.674] 187.889 . 
Nov. 7... 1,920,150 |} 129,370) 470,337] 142.865! 184,502] 117,918] 107,200] 250,476] 98.807) 51.364] 96,274] 85,203] 185,834 . 
Nov. 14...... 1,960,150 || 132,138] 480,058] 145,878] 188,410] 120,406] 109,376] 255,643] 100.809] 52.458] 98.256] 86,956] 189.762 + 
Nov. 21...... 1,993,050 || 134,575] 487,889] 148,434] 191,763] 122,523] 111,047| 259,778] 102,325} 53.414] 99,838} 88,350] 193,114 Och 
is: = 
Oct. 24..... 977, 392 66, 670] 236,972] 72,252} 92,586] 61,936] 53,975] 130,912) 48,240] 25,192) 48,390] 44,637] 95, 630 5 
es 977,392 || 66,684) 236,965} 72,261] 92,606} 61,936] 53,963} 130,887| 48.234] 25,202} 48,387| 44.628} 95.639 N 
Nov. 7....... 977.392 || 65.852} 239,410] 72,721] 93,915| 60,022} 54,567| 127.497| 50,295] 26.145} 49.005] 43,370} 94,593 ‘ 
Nov. 14.... 977,392 || 65.888} 239.372| 72.740) 93,947| 60,038| 54,539] 127,471) 50,266] 26.157] 48,994, 43.359] 94,621 N 
Nov. 21.. 977,392 || 65,996] 239,261, 72,792) 94.041] 60,085| 54.457| 127,395] 50,180) 26.194] 48.961] 43,327] 94,703 Total 
Total U. S. Govt. 6 0 
securities re 
Oct. 24.........] 23,089, 165 |/1, 437,588] 5,626, 182|1, 579, 8952, 170, 549|1, 454, 1841, 209, 175|3, 375, 187|1,043,449] 584,997/1,068,768| 884, 530/2, 654, 601 " 
tall 23,276, 168 ||, 422,176] 5,730, 324|1,618, 954|2, 188, 8721, 463, 105|1, 216, 191|3, 343. 211|1.065.528| 604/812/1.088.217| 890, 228]2' 644.550 + 
Nov. 7.........| 23,076,444 |/1,424. 141] 5, 660, 332|1, 594, 278|2, 111, 900]1, 361, 640]1, 216, 280| 3,460, 689/1.049' 263] 605/914/1,090,724| 901, 399|2, 599. 834 N 
Nov. 14 23,447, 667 ||1,437,752| 5,891, 894/1, 602, 220|2, 147, 043|1, 361, 217|1, 215, 015|3,454, 113/1,062,713| 617.505|1.091.617| 911,265|2. 655,313 Defe 
Nov. 21...... 23, 342, 616 |/1, 442,398] 5,644,033/1,635,612|2, 149, 203| 1, 373,413] 1, 226, 678|3,490, 213|1,056.053| 615.408/1.107.313| 905,447|2. 696,845 - 
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' After deducting $70,000 participations of other Federal Reserve Banks. 
_ * After deducting $581,826,000 participations of other Federal Reserve Banks on Oct. 24; $556,720,000 on Oct. 31; $541,011,000 on Nov 
Nov. 14, and $543,515,000 on Nov. 21. 
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{In thousands of dollars] 
New | Phila- | Cleve- | Rich- St. | Minne- | Kansas San 
Total | Boston | York | delphia| land | mond | Atlanta | Chicago) yogis | ‘apolis | City | Dallas | Fran- 
Other liabilities includ- 
ing accrued div.: 
- 11,338 872 2,931 817 1,072 573 557 1, 503 433 557 431 413 1,179 
Oct. 31.. 11,541 1, 382 2,716 793 1,065 532 500 1, 540) 453 599 454 351 1, 156 
Nov. 7.... 11, 088 761 2,956 795 1,093 572 502 1, 600) 444 369! 453 371 1,172 
Nov. 14.. 11,943 767 3, 382 862 1,193 596) 547 1,630 491 412 491 403 1,169 
Nov. 21.... 11, 587 670) 3,218 842 1,144 591 564 1,696 403 314 409 452 1,224 
Tota! liabilities: , . 
Oct. 24 43,073, 360 |[2, 364, 256/11, 321, 178) 2, 563, 783) 3, 524, 183)2, 569, 023/2, 299, 208|7, 056, 270/1,721,877| 988, 377)1, 818, 292)1, 434, 026)5, 412, 887 
Oct. 31 43, 323,323 ||2, 382, 969) 11, 396, 187/2, 576, 832/3, 529, 531/2, 575, 227|2, 320, 821|7, 117, 187) 1, 754, 691/1, 004, 992)1, 810, 085) 1, 430, 176|5, 424, 625 
Nov. 7 43,063,409 ||2, 358, 378/11, 096, 1782, 602, 648/ 3, 478, 259|2, 628, 747|2, 332, 731|7 , 080, 547/1, 760, 310) 1, 00S, 152)1, 844, 036/1, 458, 560/5, 417, 863 
Nov. 14 44,109,413 ||2, 414, 729/11, 588, 884)2, 609, 934) 3, 566, 170) 2, 686, 938|2, 372, 3097 , 230, 666) 1, 787, 439) 1, 025, 623)1, 859, 787) 1, 506, 907|5, 460, 027 
Nov. 21.. 43,772,025 |\2, 409, 834/11, 401, 449)2, 629, 395) 3, 546, 271/2, 658, 503|2, 364, 136|7, 125, 385) 1, 787, $83)1,021, 339)1, 868, 714/1, 472, 851)5, 486, 565 
Capital Accounts | 
Capital paid in: 
Oct. 24 172,678 10, 440 61, 120 12,992 17,470 6,957 6,215 20,555 5,525 3,740 5,675 5,965 16,024 
Oct. 31 172,725 10, 447 61,123 12,997 17, 506 6,945 6,219 20, 557 5,526 3,740 5,676 5,965 16, 024 
“a wae | 173,097 10, 456 61, 443 12,999 17,522 6,952 6, 226 20, 562 5,527 3,745 5,676 5,965 16,024 
Nov. 14.. | 173,192 10, 460) 61,437 13,000 17,528 6,955 6,227 20, 565 5,527 3,746 5,696 5,965 16, 086 
Nov. 21 173,406 10, 462 61,449 13,016 17,540 7,089 6, 235 20, 583 5,528 3,753 5,698 5,965 16, 088 
Surplus (section 7): | 
Oct. 24 | 228,153 15, 239 84,903 19, 872 19,071 7,813 7,936 33,201 7,048 4,950 6, 196 6,025 15, 899 
Get. 32... 228, 153 15, 239 84,903 19,872 19,071 7,813 7,936) 33,201 7,048 4,950 6, 196 6,025 15, 899 
Nov. 7 | 228,153 15, 239 84, 903 19,872 19,071 7,813 7,936) 33,201 7,048 4,950 6, 196 6,025 15,899 
Nov. 14 | 228,153 15, 239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6, 196 6,025 15, 899 
Nov. 21 228,153 15, 239 84, 903 19, 872 19,071 7,813 7,936 33,201 7,048 4,950) 6, 196) 6,025 15, 899 
Surplus (section 13b): 
Oct. 24 27,165 2,880 7,143 4, 468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142 
Oct. 3... 27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 §27 1,073 1,137 1,307 2,142 
Nov. 7 27,165 2,880 7,143 4,468 1,007 3, 290) 762 1,429 527 1,073 1,137 1,307 2,142 
Nov. 14 27, 165 2, 880 7,143 4,468 1,007 3, 290) 762 1,429 527 1,073 1,137 1,307 2,142 
Nov. 21 27,165 2,880 7,143 4,468 1,007 3, 290; 762 1,429 527 1,073 1,137 1, 307 2,142 
Other capital accounts: 
Oct. 24 135,045 8, 296 29, 645 9,652 14, 840 8,744 7,404 19, 509 6,653 5,089 6,477 5,642 13,094 
Oct. 31.. 137, 684 8,494 30,171 9,833 15, 049 8, 856 7,576 20,037 6, 790) 5,128 6, 596 §,713 13,441 
Nov. 7.. 138,995 8,569 30, 505 9,927 15, 182 8,940 7,654 20, 090 6, 846 5,173 6, 683 5,768 13,658 
Nov. 14 140,912 8,675 30,953 10,054 15,354 9,050 7,754 20,441 6,929 §,224 6,758 5,845 13,875 
Nov. 21 142,665 8,904 31, 409 10, 181 15,537 9,137 , 860 20,573 6,970 5,273 6,812 5,916 14,093 
Total liabilities and 
— accounts: 
t. 24. 43,636,401 12, 401, 111/11, 503, 989|2, 610, 767|3, 576, 571/2, 595, 827|2, 321, 525|7, 130, 964) 1, 741, 630)1, 003, 229)1, 837, 777)1, 452, 965/5, 460, 046 
Oct. 31.. 43, 889,050 |)2,420,029)11, 579, 527|2, 624, 002.3, 582, 164/2, 602, 131|2, 343, 314/7, 192, 411] 1, 774, 582) 1, 019, 883)1, 829, 690) 1, 449, 186/5, 472, 131 
Nov. 7 43, 630,819 (12, 395, 522)11, 280, 172|2, 649, 914/3, 531, 041/2, 655, 742/2, 355, 309)7, 155, 829) 1, 780, 258) 1, 020, 093) 1, 863, 728)1, 477, 625/5, 465, 586 
Nov. 14 44,678,835 ||2, 451, 983)11, 773, 320)2, 657, 328) 3, 619, 130)2, 714, 046) 2, 394, 988/7, 306, 302)1, 807, 470) 1, 040, 616) 1, 879, 574/1, 526, 049/15, 508, 029 
Nov. 21 44, 343,414 ||2, 447, 319/11, 586, 353)2, 676, 932/3, 599, 426/2, 685, 832)2, 386, 929/7, 201, 171) 1, 807, 6561, 036, 388) 1, 888, 557)1, 492, 064/5, 534, 787 
Commitments to make 
industrial loans: 
Oct. 24 3,551 164 2,176 20) 300 ’ 376) ous 193 322 
Oct. 31 3,679 164 2,304 20 300) 376; ; 193 322 
Nov. 7.. 3,320 164 2,329 20) 300) 185 322 
Nov. 14 3,337 164 2,346 20 300; 185 322 
Nov. 21. 2,900 | 164 2,074 20 300 185 217 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 
New | Phila- | Cleve- | Riche | At- : St. |Minne-| Kansas Sea 
Total | Boston | York | delphia| land | mond | lanta | “Mi8€°! Louis | apolis| City | Pallas) Fran- 
Federal Reserve notes out- 
standing (issued to Bank): 
Oct. 24 24, 910, 999)1 , 496, 235|5, 376, 4423/1, 646, 547/2, 136, 949/1, 739, 022)1, 522, 663)4, 483, 948/1,071, 765/556, 708] 933, 368/648, 696) 3, 298, 675 
Oct. 31 24,977, 870/1, 491, 755/5, 378, 506/1, 642, 822|2, 134, 629) 1, 749, 633) 1, 532, 664/4, 492, 783)1, 078, 955/560, 143) 933,477|654, 939) 3, 327, 564 
Nov. 7 24,995, 1,491, 505|5, 379, 979) 1, 641, 469/2, 134, 852)1, 758, 264/1, 535, 482/4, 493, 989/1, 085, 179|560,215| 941, 170/654, 034/3, 319, 502 
Nov. 14 25,090, 1,492, 707|5, 412, 718/1, 660, 4721/2, 140, 752)1, 764, 745/1, 538, 188)4, 503, 174/1,091,913|/560,922| 940, 281/658, 794/3, 325, 781 
Nov. 21 25, 099, 517)/1, 498, 161/5, 411, 830}1, 653, 840)2, 142, 473/1, 769, 675) 1, $42, 249}4, 509, 625)1, 094, 358/560, 441) 936, 395/659, 119) 3, 321, 351 
Collateral held against notes 
outstanding: 
Gold certificates: 
Oct. 24 410,000)3, 270,000} 450,000) 69. 550,000} 635,000/2, 200,000) 300,000/160,000| 280, 000/164, 000)1, 649, 000 
Oct. 31 410, 000)}3,270,000) 450,000) 695,000} 550,000) 640,000/2, 200,000) 300,000/160,000| 280, 000/164, 000)1, 649, 000 
Nov. 7 410, 000}3,270,000} 450,000} 695,000} 625,000) 640,000/2,070,000) 300,000/165,000| 280, 000/164, 000/1, 649, 000 
Nov. 14 410, 000}3, 270,000) 450,000} 695,000) 625,000) 650,000/2,070,000) 300,000/165,000) 280, 000/164, 000) 1, 649, 000 
Nov. 21 410,000)3,270,000} 450,000) 695, 625,000} 650,000}2,090,000| 300,000/165,000] 280, 000/164, 000/1, 649, 000 
Eligible paper: 
Oct. 24 Sees 33,000} 119,255 8,232 14,550). ..... 17,205} 18,500 27,400 29,700 
Oct. 31 40,335; 175,382 8,152 13,130)...... 22,643) 11,000 7,450 26, 900 
Nov. 7 21,735) 163,657 4,842 +t 28,249) 7,500 26,025 45,000 
Nov. 14 26,785} 237,432 20, 580)...... St aa 25,600) 7,000 21,575 27,870 
Nov. 21 29,010} 232,082 12, 500 7,200). .... 40,635; 9,500 25,575 66, 550 
U. S. Govt. securities: 
Oct. 24 1, 100, 000/2, 100, 000) 1, 200, 000) 1, 450, 000/1, 225,000) 900, 000/2,300,000) 871, 270/400,000) 650, 000/500, 000) 1, 700,000 
Oct. 31 1, 100, 000/2, 100, 000) 1, 200, 000) 1, 450, 000}1, 225,000} 900, 000/2, 300,000) 876, 630)400,000} 650, 000/500, 000) 1 , 800, 000 
Nov. 7 1, 100, 000/2, 100, 000| 1, 200, 000/1, 450, 000/1, 175,000) 900,000)2,450,000| 847,226)/400,000| 700, 000/500, 000/1, 800, 000 
Nov. 14 1, 100, 000} 2, 100, 000} 1, 200, 000) 1, 450, 000}1, 175,000} 900,000/2,450,000} 858, 710/400,000} 700, 000/500, 000) 1, 800, 000 
Nov. 21 1, 100, 000} 2, 100, 000}1, 200, 000) 1, 450, 000)1, 175,000} 900, 000/2, 450,000} 858, 802/400,000} 700, 000} 500, 000) 1, 800, 000 
Total collateral: 
Oct. 24 1, 543, 000), 489, 255/1, 658, 232|2, 145, 000/1, 789,550) 1, 535, 000}4, 500, 000)1, 188, 475/578, 500) 957, 400/664, 000/3, 378, 700 
Oct. 31 1, 550, 335|5, 545, 382)1, 658, 152}2, 145, 000) 1, 788, 130) 1, 540, 000)4, 500, 000)1, 199, 273/571, 000) 937, 450/664, 000/3, 475,900 
Nov. 7 1, 531, 735|5, 533, 657|1, 654, 842/2, 145, 000/1, 811, 100)1, 540, 000)}4, 520, 000/1, 175, 475|572, 5001, 006, 025/664, 000) 3, 494, 600 
Nov. 14 1, 536, 785|5 , 607 , 432|1, 670, 580/2, 145, 000) 1, 816, 750/1, 550, 000)}4, 520, 000}1, 184, 310/572, 000) 1, 001, 575/664, 000) 3, 476, 870 
Noy. 21 1, 539, 010/5, 602, 082) 1, 662, 500}2, 145, 000)1, 807, 200)1, 550, 000)4, 540, 000/1, 199, 437/574, 500/1, 005, 575/664, 000) 3, 515, 550 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- , 
PARTMEN™. NAVY DEPARTMENT, AND eantiiMs 
































COMI? ‘sSION THROUGH AL 
#ANKS UNDER REGULATION V 
[Amounts in thousands of dollars] 
Guaranteed loans G send Yeans Additional 
authorized antes . amount 
to date outstanding available to 
borrowers 
Date | under guar- 
Portion |antee agree- 
Number} Amount a. 4 guaran- ments 
teed outstanding 
1942 
Sse 565 310,680 81,108 69,674 137,888 
oS ae 1,658 944,204 427,918 356,677 230,720 
a ey 2,665 | 2,688,397| 803,720) 632.474) 1,430,121 
Da, .45 apes, 3,534 | 3,725,241 (1,245,711 , 394) 1,865,618 
“> ae 4,217 4,718,818) 1,428,253) 1,153,756) 2,216,053 
* are 4,787 5,452,498) 1,708,022) 1,413,159) 2,494,855 
Se ahr conte 5,347 6,563,048) 1,914,040) 1,601,518) 3,146,286 
1944 
Eee ae 5,904 7,466, 762) 2,009,511) 1,680,046) 3,615,963 
= ae 6,433 8,046,672) 2,064,318) 1,735,777) 3,810, 797 
SS aaa 6, 882 8,685,753) 1,960,785) 1,663,489) 4,301,322 
Dec. 30.. ; 7,434 9,310,582) 1,735,970) 1,482,038) 4,453, 586 
1945 
yy =a 7,581 9,407,853) 1,700,632) 1,448,995) 3,911,058 
eb. 28... 7,720 9,517,272) 1,646,160) 1,402,646) 3,964,830 
ee 7,836 9,645,378) 1,599,120 1,265, 999) 3,963,961 
Apr. 30 8,048 9,872,916) 1,558,270) 1,332,050) 4,002,772 
ay 31 8,218 | 10,015,427) 1,479,847) 1,272,137) 3,994,726 
“7 =a 8,422 | 10,149,315) 1,386,851) 1,190,944) 3,694,618 
° | ees 8,553 | 10,241,600) 1,274,238) 1,091,654) 3,627,297 
Aug. 31 8,651 | 10,292,225) 1,242,688) 1,061,601) 3,460,272 
Sept. 30 8,695 | 10,313, 868}"71,073,892) 7916,851|"3,043,674 
Oct. 31 8,732 | 10,321,336) 835,537 716,953) 2,686,411 
’ Revised 


Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available a rrowers under ae 
agreements ——s represents amounts |, guarantees av 
but not completed, authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


























[Amounts in thousands of dollars] 
Applications Ap- ss 
Date (last approved ed | Loans Commie: P. —— 
Wetnestay to date ut not outing! 1 so 
astday of |_—_—_____—__—__ | com-_ jstan : . 
. 1 standing | standi 
period) Number | Amount ane (omount) (amount) (amount) 
EY -& 984 49,634 | 20,966 13,589 8,225 1,296 
1935... 1,993 124,493 | 11,548 | 32,493 | 27,649 8,778 
1936... 2,280 139,829 | 8,226 | 25,526 | 20,959 7,208 
1937... 2,406 150,987 | 3,369 | 20,216 12,780 7,238 
1938... 2,653 175,013 1,946 17,345 14,161 12,722 
1939... 2,781 “ 2,659 13,683 9,220 10,981 
ae 2,908 212,510 | 13,954 9,152 5,226 6, 386 
St 3,202 | 279, 8,294 10,337 14,597 19,600 
1942 
pas 24... 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 
3M 3,423 | 408,737 4,248 14,126 10, 661 17,305 
1943 
— 30 3,452 | 475,468 | 3,203 13,044 12,132 19,070 
ec. 31.. 3,471 491,342 926 10,532 9,270 17,930 
1944 
_— Diicuam 2 510, 857 45 11, 366 4,048 11,063 
. 0 3,489 | 525,532 1,295 3,894 4,165 2,705 
1945 
Jan. 31.......| 3,491 526,659 560 4,066 3,461 2,405 
Feb. 28 en 3,492 527,700 585 3,921 3,547 2,374 
Mar. 31 ; 3,493 528,936 85 4,214 3,321 2,365 
ee 3,500 533,037 1,370 4,553 3,285 2,361 
May 31 3,502 535,117 220 4,339 4,392 2,097 
june 3» ‘ 3,502 537,331 70 3,252 5,224 2,501 
_ Se 3,503 538, 624 130 3,199 5,165 2,455 
Aug. 31 3,504 539,765 130 3,259 4,708 2,358 
Sept. 30 3,505 540, 241 130 3, 166 4,291 2,018 
Oct. 31 3,508 | 543,090 1,055 2,460 3,679 1,876 





1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. r ’ 

2 Includes industria! loans past due 3 months or more, which are not in- 
cluded in industrial loans outstanding in weekly statement of condition of 
Federal Reserve Banks. 

ge Ry = Lay ea amount of applications a aes and hs | 
sum of the fo! ing four columns represents repayments of advances, 
applications for loans and commitments withdrawn or expired. 


DecEMBER 1945 








MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 











Central reserve 
Month, .% city banks Rd Coun- 
Sema | ceo ———| | ele 
week ending Friday beaks | New bands 
\ York Chicago 
Total reserves held: 
hes 13,476 || 3,728 | 863 | 5,365 | 3,520 
SA 3,807 3,815 888 5,501 3,003 
1945—Sept..............+.. 15,414 || 4,094 931 6,166 | 4,224 
Ms phealdwitk«ceohc 15,675 4,183 926 6,244 | 4,323 
a CE eae 15,459 4,125 918 6,140 4,275 
RN nso vab.vs «vans 15,610 |} 4,143 928 6,229 | 4,310 
Pees 15,748 4,194 924 6,273 4,356 
A ME ican 5> se hink a 15,742 || 4,230 929 6,266 | 4,317 
ED RRS eee: 15,840 4,253 940 6, 303 4,344 
) ees 15,912 4,239 947 6, 323 4,404 
eer a ,038 || 4,231 948 6,389 4,470 
See 16,093 4,263 953 6,405 4,473 
Excess 3 
1944—Sept................. 983 21 7 256 698 
| TR: 958 22 7 251 679 
1945—Sept................. 1,063 19 10 258 776 
Oct 14 5 261 777 
14 5 262 786 
» 9 288 790 
18 7 279 809 
14 7 236 745 
26 7 247 750 
19 6 282 795 
29 6 308 P72 
25 7 314 PR91 
ot ee 28 25 
gd ere 49 22 
YS 192 85 
93 1 179 86 
Oct. 5 Mi 87 1 178 75 
Ss RRS Tee 333 rey 132 93 
See Sr 339 =a 154 99 
UR a ec 386 73 1 214 98 
te J ae 502 143 2 221 136 
Seer 526 DCE, dna<ane 256 136 
ee: Bivecctcse< O44 | ee 293 145 
TO 614 gg aR 295 123 




















P Preliminary. 

1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. Weekly res of borrowi of all member banks 
and of country banks i small amounts of Federal Reserve Bank 
discounts advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS! 
[Averages of daily figures. In millions of dollars] 

















In places of 15,000 | In places of under 
and over population | 15,000 population 
deposi deposi 

ts . ts 

Time Time 

except ; except ; 
inter- deposits inter- deposits 

bank? 8 

October 1944........... be os uh ee 5,601 8, 598 3, 880 
September 1945............ 15,363 7,027 10, 665 4,911 
October 1945............. 15, 333 7,184 10, 804 5,019 
i a we cde 2,037 781 339 204 
New York. .......... | 2.976 | 1,823 | 1,023 | 1,002 
Philadelphia ......... | 1,106 635 867 741 

Cleveland.............. 1,363 809 981 

Richense@............. 1,075 Mi 811 383 
MIL Cocca wccekt ss 1,420 418 590 168 
Se 1,876 1,155 1,418 777 

We ML sv nce cao seks’ 576 284 893 226 
Minneapolis............. 510 239 619 346 
Kansas City.......... 482 98 1,390 175 
Dallas javbaouder 820 106 1,316 53 
San Francisco — 1,093 495 557 256 

' 














i Includes any banks in outlying sections of reserve cities which have 
been given permission to carry the same reserves as country banks. All 
TE rechete war inte dgpentin, chews uapanmnty tor oll bank 

nc war ts, shown separa country s 
in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
{Averages of daily figures! In millions of dollars] 



















































































Gross demand deposits Reserves with Federal 
Demand Reserve Banks B 
Net de- . balances postew- 
Class of bank U.S. Demand Time 7 ings at 
: ue 
Federal B an Pw : Govern- oe, ym de- . oe —— 
eserve district | Inter- ment | adjust *,.4 | posits : eserve 
Total bank | war loan| Other posits domestic Total >, Excess | Banks 
de- banks quir 
| posits? 
First half of October 1945 
Ij ; j j 
All member banks 92,989 i 12,300 11,93 68,727 64,848 71,297 23,557 | 6,107 15 ,600 i 14,479 1,121 334 
i | | 
Central reserve city banks: i] | | 
New York ... ; 25,375 | 4,138 3,981 17,256 | 16,115 20, 237 1, 236 53 4,146 4,122 24 101 
Chicago 5,546 | 1,134 784 3,628 3,405 4,372 695 172 926 916 D: bstecstee 
Reserve city banks.. 34,79 || 5,857 4,390 | 24,549 22,674 | 26,792 9,476 1,831 6,213 5,927 285 153 
Boston . ee 2, 365 294 548 1,523 1,432 1,681 165 48 354 346 8 4 
"bE 577 32 68 477 451 405 261 20 lll 109 3 1 
Philadelphia....... . 2,648 353 419 1,875 1,768 2,050 191 71 431 | 421 10 3 
Cleveland thvee 4,095 556 567 2,973 2,789 3,178 1,114 170 734 | 702 31 21 
Richmond 2,279 408 349 1,522 1,402 1,708 410 114 392 |) 366 26 17 
Atlanta 2,104 562 192 1,350 1,225 1,657 355 137 373 l 353 20 2 
Chicago 4,143 479 546 3,118 2,939 3,143 1,709 282 771 |) 731 39 61 
St. Louis 1,989 582 223 1,184 1,067 1,556 282 98 336 | 328 8 8 
Minneapolis 1,103 338 | 165 | 600 526 795 145 70 171 | 168 3 9 
Kansas City 2,904 1,016 | 232 1,656 1,487 2,222 309 288 509 | 463 46 24 
Dallas 2,274 587 225 1,462 | 1,354 1, 708 277 241 403 | 358 | fe Se 
San Francisco 8,315 651 854 6,810 | 6,235 6,631 4,261 293 1,628 | 1,582 46 5 
| | 
Country banks 27,272 1,171 2,808 | 23,2% 22,654 19,895 12,149 | 4,051 4,316 3,514 802 80 
Boston 2,476 } 411 1,969 1,890 1, 801 981 193 360 \ 311 349 16 
New York 4,097 | 83 631 3,382 | 3,261 3,048 2,814 312 690 || 596 o4 50 
Philadelphia , 1,993 | 16 243 1,734 1,691 1,482 1,370 230 357 i 290 67 2 
Cleveland . 2,377 || 27 269 2,080 2,032 1,743 1,491 323 439 i 333 105 + 
Richmond........... 2,053 | 175 192 1,687 | 1,617 1,433 719 373 305 || 244 | 61 1 
Atlanta —- 2,230 | 228 186 1,815 | 1,759 1,628 583 374 317 i 263 54 1 
Chicago ; 3,347 | 66 337 2,944 2,890 2,460 1,922 509 567 | 400 108 2 
St. Louis 1,613 | 145 108 1,359 1,323 1, 205 509 270 243 |) 199 44 1 
Minneapolis 1,202 i 80 oF 1,028 | 1,000 865 584 218 197 156  & =e 
Kansas City 1,953 i 91 97 1,765 1,740 1,371 271 470 273 | 208 65 1 
Dallas 2,260 || 132 115 2,013 | 1,974 1,596 157 526 310 | 233 77 Secaunitie 
San Francisco vdeal 1,672 I w» 124 1,518 | 1,477 1, 264 | 747 252 259 | 222 37 2 
' 1 
Second half of October 1945 
All member banks .. - 93 438 12,521 10,794 70,123 | 66,063 | 72,693 | 23,773 | 6,146 15,746 14,748 998 382 
| 
Central reserve city banks: 
New York 25,526 4,226 3,579 17,721 16,485 20, 688 1,255 59 4,218 4,213 5 85 
Chicago ; 5,540 1,173 705 3,661 3,418 4,417 702 179 927 926 1 2 
Reserve city banks 35,010 5,930 3,975 | 25,104 | 23,152 | 27,309 9,563 1,866 6,273 | 6,036 237 203 
Boston ie oe at 2,360 292 493 1,575 1,484 1,734 166 44 359 | 357 2 12 
New York , 571 32 62 477 452 467 262 18 ill 109 2 2 
Philadelphia ............. 2,651 350 377 1,924 1, 805 2,085 191 71 437 428 8 4 
Cleveland ear 4,124 558 513 3,052 2,856 3,245 1,122 174 753 716 37 14 
Richmond ee 2,272 410 315 1,547 1,428 1,734 412 116 392 371 20 13 
Atlanta . : 2,122 567 174 1,381 1,252 5 358 132 374 360 13 19 
Chicago 4,138 494 499 3,145 2,962 3, 166 1,729 297 770 737 33 69 
St. Louis 2,004 593 202 1,209 1,085 1,586 285 97 339 334 5 15 
Minneapolis 1,111 347 149 615 536 814 146 71 174 172 2 14 
Kansas City 2,941 1,025 212 1, 703 1,526 2,263 311 296 508 471 37 22 
Dallas 2, 306 591 204 1,511 1, 396 1,745 281 249 398 366 32 ete 
San Francisco 8,410 669 776 6,965 6,370 6,775 4,299 302 1,659 1,613 46 18 
Country banks.......... 27,362 1,191 2,535 | 23,636 | 23,007 | 20,279 12,253 | 4,042 4,329 3,574 755 2 
a eee 2,469 97 371 2,001 1,922 1,843 988 186 357 317 40 19 
New York... 4, 068 84 567 3,417 3,303 3,102 2,836 300 687 604 83 47 
Philadelphia.......... 1,986 17 232 1,737 1,695 1,497 1,381 221 353 292 6i 3 
Cleveland AEE, EE 2,367 28 242 2,097 2,051 1,772 1,504 313 443 338 104 5 
Richmond alah bs 2,071 178 172 1,721 1,652 1,471 727 373 307 250 57 1 
Atlanta “fe 2,249 231 168 | 1,850 1,795 1, 665 589 375 318 268 50 8 
Chicago ‘ sahpia 3,382 76 305 3,001 2,944 2,501 1,941 532 569 467 102 3 
St. Louis Genedb titeaes hon 1,615 145 95 1,375 1,341 1,222 512 270 244 202 42 1 
Minneapolis . PF < 1,212 76 83 | 1,052 1,024 885 586 219 200 159 41 1 
Kansas City ; ach 1,975 ¥2 | 86 1,797 | 1,773 1,405 274 470 275 213 62 1 
Dallas ; 2,281 137 | 102 | 2,043 2,002 1,630 161 524 314 238 76 ene 
San Francisco ..... ‘ . 1,688 30 | 111 | 1,547 | 1,507 1,288 754 257 262 226 36 3 


























1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are based 
on deposits at opening of business. 

2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks and, 
therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 

3 Preceding column minus (a) so-called “‘float’’ (total cash items in process of collection) and (b) U. S. Government demand deposits (other than war 
loan and Ser.es E bond accounts) on the latest available call report date. ; 
4 Demand deposits subject to reserve requirements, i.e., demand deposits other than war loan deposits, minus cash items in process of collection and 


demand balances due from domestic banks. : i 
5 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 






































Total . . . . 2 
mod of stent AG ci. Coin and small denomination currency? Large denomination currency Unas- 
mon cu. z 
tion! |} Total |] Coin | $1° $2 $5 $10 $20 | Total || $50 | $100 | $500 | $1,000 | $5,000 |$10,000 

ee 5,519 |} 4,167} 442] 402] 33 719 | 1,229] 1,342] 1,360) 364] 618] 125 | 237 8 10 8 
OG case dewveiand 5,536 | “4,292 |} 452 | 423| 32 771 | 1,288 | 1,326 | 1,254]} 337) 577| 112 | 216 5 7 10 
as ca beicniianl 5,882 |} 4,518] 478 | 460| 33 815 | 1,373 | 1,359| 1,369) 358] 627] 122 | 2390 7 16 5 
| RR ERE 6,543 || 5,021 |} S17} 499 | 35 906 | 1,563} 1,501 | 1,530|] 399} 707] 135 | 265 7 18 8 
WE) cle taecsenn od 6,550 |} 5,015 }| 537] S05| 33 905 | 1,560} 1,475| 1,542|| 387] 710] 139 | 288 6 12 7 
oe Sea 6,856 || 5,147]] 550] 524| 34 946} 1,611 | 1,481 | 1,714|} 409| 770| 160 | 327 17 32 5 
ME sittaiervnss 7,598 | 5,553 |} 590| 559| 36 | 1,019 | 1,772 | 1,576] 2,048) 460| 919] 191 | 425 20 32 2 
MESS . icseshen css 8,732 || 6,247 || 648] 610| 39 | 1,129] 2,021] 1,800] 2,489|} 538] 1,112] 227 | 523 30 60 4 
TM cc oduanneteed 11,160 |} 8,120 |} 751} 695 | 44 | 1,355] 2,731 | 2,545 | 3,044) 724] 1,433] 261 | 556 24 46 4 
| pen = ae 15,410 |] 11,576] 880 | 801 | 55 | 1,693] 4,051 | 4,096 | 3,837 |} 1,019 | 1,910 | 287 | 586 9 25 3 
1943—November....| 19,918 | 14,598 ]} 1,006 | 886 | 68 | 1,950] 5,127| 5,561 | 5,323 |} 1,416 | 2,761 | 388 | 729 10 19 2 
December..... 20,449 || 14,871 |} 1,019 | 909] 70 | 1,973] 5,194] 5,705 | 5,580 || 1,481 | 2,912 | 407 | 749 9 22 2 
1944—January...... 20,529 || 14,817 |} 1,013 | 880] 69 | 1,940] 5,174] 5,742] 5,715 ]] 1,509 | 2,992 | 418 | 767 9 21 3 
ebruary..... 20,824 | 15,004 | 1,018 | 877 | 70 | 1,952] 5,255 | 5,832 | 5,823 | 1,534 | 3,054] 426 | 777 9 22 3 
March........ 21,115 |} 15,100 |} 1,029 | 881 | 70 | 1,951} 5,265] 5,905 | 6,017 || 1,576] 3,152] 444 | 814 9 22 1 

ye ees 21,552 |] 15,342 1 1,039 | 885 | 70 | 1,964] 5,344] 6,040 | 6,212 |] 1,618 | 3,270] 456 | 836 9 23 i 
May 22,160 || 15,731 | 1,055 | 903 | 72 | 2,003] 5,498 | 6,198 | 6,431 || 1,668 | 3,371 | 473 | 887 9 23 2 

juge 22,504 | 15,925 |} 1,065 | 906 | 72 | 2,010] 5,544 | 6,326] 6,581} 1,699 | 3,458| 481 | 912 9 22 2 

uly 22,699 || 16,034} 1,077 | 910} 73 | 2,016 | 5,569 | 6,388} 6,667 | 1,722 | 3,516 | 487 | 911 9 22 2 
August 23,292 || 16,410 || 1,092 921 75 2,053 5, 706 6,562 6,884 | 1,780 | 3,642 502 929 9 22 2 
September. ...| 23,794 || 16,715 } 1,105 | 937 | 75 | 2,078 | 5,789 | 6,731 | 7,081 || 1,829 | 3,765 | S16 | 939 9 22 2 
October.......| 24,425 || 17,089 |} 1,125 | 948 | 76 | 2,103} 5,877] 6,960 | 7,339 |} 1,893 | 3,918} 532 | 963 10 23 2 
November. 25,019 || 17,461 || 1,144 | 962 | 78 | 2,129] 5,990 | 7,157 | 7,561 | 1,946 | 4,056] 546 | 981 10 23 3 
December 25,307 || 17,580 |} 1,156 | 987] 81 | 2,150] 5,983 | 7,224] 7,730 11,996 | 4,153] 555 | 990 10 24 3 
1945—January.......| 25,290 || 17,456 || 1,150 | 950] 77 | 2,102 | 5,936] 7,242 | 7,837 || 2,022 | 4,228 990 10 21 3 
February....... 25,751 || 17,778 || 1,158 | 953] 75 | 2,135 | 6,076] 7,381 | 7,974 || 2,059 | 4,317 571 | 994 10 24 1 
March........| 25,899 | 18,000 || 1,170} 954] 73 | 2,132] 6,132 | 7,539] 7,900 || 2,088 | 4,266| 550 | 965 9 23 1 
April... .......] 26,189 || 18,353 |] 1,180} 957| 73 | 2,151 | 6,238 | 7,754 | 7,837|| 2,126 | 4,210| 527 | 932 9 33 1 
May 26,528 || 18,715 || 1,196 972 73 2, 186 6, 377 7,911 7,814 || 2,159 | 4,192 513 909 8 33 1 

une. ae 26,746 || 19,183 |} 1,205 981 73 2,215 6, 515 8,193 7,565 || 2,132 | 4,044 483 868 8 31 2 

July _......{ 27,108 |} 19,599 |} 1,223 | 995] 73 | 2,250| 6,659 | 8,400] 7,511 || 2,139 | 4,013 | 472 | 847 8 32 2 
August :| 27,685 || 20,141 || 1,236 | 1,003 | 73 | 2,301 | 6,826 | 8,700 | 7,546 || 2,180 | 4,038 | 466 | 832 8 22 2 
September... .| 27,826 || 20,235 || 1,243 | 1,001 | 72 | 2,288] 6,815 | 8,816] 7,592 || 2,204 | 4,071 | 464 | 825 eee 2 
October | m.88 | 20,381 1,252 | 1,000 71 2,274 6,779 9,004 7,671 || 2,243 | 4,123 461 816 | ..: = 2 





























1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
destroyed. 3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 























Money held in the Treasury Money in circulation! 
Money 
Total out- For held by 
— As security Federal ace 
t. 31, inst eserve 
was” | gold and | Treagery) Rsseive | pants and | Opfafl | Sep] Ost. 
te ond agents 
certificates 
agents 
TE. os 5 ae Sad bac es a teemieyaaeleate ; 20,036 17,931 = ee Pare eS L vedas vate 
Cee RS ng eh dass i ccbcbedenas eben tee’ oS . 2 heer, coscecses cs SR GR 2,815 $1 52 53 
Federal Reserve notes................scseccceeecerees ®| 24'978 meesicae ey Rages 876 24,008 | 23,818 | 20,631 
cl eee 4,278 31, 986  Bitiwece 244 3,990 3,956 3,741 
Standard silver dollars... .........00..0ccecsccsesss 494 340 te ER 2 132 130 111 
Silver bullion Costin «pnt Sa ; ; hale 1,646 ee Si! Ee AMES. 5 ge : ‘ 
Silver certificates and Treasury notes of 1890........ RSE | 1b ok dees owaiievchetenstnls andecmen 188 1,797 1,763 1,593 
swe - ft Spee > ER ey EI ee is is chinahodin 15 818 812 738 
OK RE ee) et a ee > Gay REMC S Ee Se ee 5 303 301 276 
SN et. Ree eeee sy. i RE Sa 1S Slew, seg 27 316 318 324 
Federal Reserve Bank notes..................-.--005: ci v-s-cdaaieeets ik catia cohen 5 506 513 574 
ee 5 EE ee a Serre ree lig RRR het lh BRA 1 118 119 124 
Ted —Se Oe. ka odes one csce want deenseneates sees (4) 19,916 2,244 15,064 3,935 28,049 |.. | 
SOD Bile BE nas sh occ osonceniecevnvedesecce (4) 19,910 2,246 15,082 en © Ee dencehes 27,826 
oS eer ere ee er (4) 20, 405 2,332 15,737 See ee 24,425 


























1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals for 
other end-of-month dates shown in table above, totals by weeks in table on p. 1207, and seasonally adjusted figures in table on p. 1216. 

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of 1890; the 
balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31. oh 

3 To avoid duplication, amount of silver oan and bullion held as security against silver certificates and Treasury notes of 1890 outstanding is not 
included in total Treasury currency outstanding. 

4 Because some of ~ ay Meme of p Sac ceanae held as collateral or reserves against other types, a grand total of all types has no special significance 
and is not shown. See note for explanation of these duplications. 
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$500,000. . . s: 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) 
as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as 
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer- 
tificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of such certificates. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured 
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible 
under the terms of the Federal Reserve Act, or of direct obligations of the United States. Federal Reserve Banks must maintain a reserve in gold certifi- 
cates of at least 25 per cent, including the redemption fund which must be ——- with the Treasurer of the United States, against Federal Reserve 
notes in actual circulation; gold certificates pledged as collateral may be counted as reserves. ‘Gold certificates” as herein used includes credits with the 
Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN GOLD STOCK OF 
SEASONAL VARIATION UNITED STATES 
{Outside Treasury and Federal Reserve Banks. In millions of dollars) {In millions of dollars | 
a. § Ear- 
Amount— Amount— Change in Gold Increase marked | Domes- 
D. unadjusted | adjusted for | seasonall Period stock in gold Net gold | gold: de-| tic gold 
ate for seasonal | seasonal adjust atend | ‘0.8% | import | crease | produc- 
variation variation series of period or in- 1 
i md P'S re SRI SUAS crease (—) 
End of year figures: 
1939 ie 7,598 +742 a ee 4,202.5 1,133.9 82.6 92.9 
1940 8,732 | 1,134 eee 10,125 1,887.2 | 1,739.0 -2{ 110.7 
1941 11,160 | | 2,428 _ eae 411,258 1,132.5 1,116.6 —85.9 131.6 
1942 | 15,410 +4, 250 1937... 312,760 1,502.5 1,585.5 —200.4 143.9 
1943 | 20,449 | +5,039 1938... 14,512 1,751.5 | 1,973.6 | 333.5 | 148.6 
1944 25, 307 | +4,858 1939... 17,644 3,132.0 | 3,574.2 | —S34.4| 161.7 
3 | _, RS VF 21,995 4,351.2 | 4,744.5 — 644.7 176.2 
Monthly averages of daily -~ WI ak 741.8 982.4 | —407.7 | 169.1 
figures: | | _, RE 22,7 —10.3 315.7 | —458.4 | 125.4 
1943 21,938 | —788.5 68.9 | —803.6| 48.3 
1944—March |} 20,964 | 21,027 +392 1944 ; 20,619 |—1,319.0 | —845.4| —459.8 | 35.8 
April | 20.312 | 21.484 +457 | 
ay ve | 21,822 21,976 +492 | 1944—October . 20,727 —%.4| 63.4) —22.6 2.9 
june | 22,296 22, 408 +432 November....| 20,688 —38.3| -12.0) —3.7 3.0 
July a =o ta December 20,619 —69.6| —17.0 | ~#. 2.8 
ugust , , 1945S—January......| 20,550 —69.0 7) —S8. i 
September | 23,525 23,572 +468 ebruary 20, 506 —43.8 1.9| —37.4 2.3 
October | 24, 112 24,112 +540 March 20, 419 —87.3| —19.1| 46.9 2.4 
November | 24,738 24, 664 +552 April... 20, 374 —45.1 2.4| —53.2 2.3 
ber 25,207 24,957 +293 ay .| 20,270 —103.3 —18.3 | -—66.9 2.6 
une .| 20,213 —57.3 —83.8 96.0 2.5 
1945—January | 23,243 25,167 +210 july is 20, 152 —60.6 ~7:0 | —100:3 2.1 
ebruary | 25,527 25,527 +360 August 20, 088 —64.6} 12.3} —63.0 3.2 
March | 25,850 25,928 +401 September....| 20,073 —15.0 13.5) 19.0 2.7 
April | 26,009 26,219 +291 October 20,036 —3%.9|} 7-43) 34.6 3.6 
ay | 26,351 26, 537 +318 November P20, 030 P6.1/ (4) 5—38.2| 43.6 
june | 26,568 26, 694 +157 Jan.-Nov.....| 920,030 | ?—s89.1'! = (4) s—352.4! 29.7 
uly | 26, 918 26,972 +278 ————— — —— 
August | 27,392 27,530 +558 ? Preliminary. / Figure carried forward. : 
September 27,765 27,821 +291 1 Annual figures are estimates of the United States Mint. Monthly 
October | 27,943 27,943 +122 figures are those published in table on p. 1258, adjusted to exclude Philippine 
November 28,151 | 28,067 +124 Islands production received in United States. , 
| 2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
ie fine ounce thereafter. bed 
For end of year figures, represents change computed on absolute 3 Includes gold in the Inactive Account amounting to 27 million dollars 
amounts in first column. ' on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 
Note.—For discussion of seasonal adjustment factors and for back 4 Not yet available. 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 5 Gold held under earmark at the Federal Reserve Banks amounted to 
Because of an apparent recent change in the seasonal pattern around the | 4 289.6 million dollarson Nov. 30, 1945. Allof this was earmarked directly 
—= end, adjustment factors have been revised somewhat for dates af- | for foreign account except 102.8 million dollars which was earmarked in 
ected, beginning with December 1942; seasonally adjusted figures for | the name of a domestic bank as security for a foreign loan. 
money in circulation, as shown in Banking and Monetary Statistics, Table Note.—For back figures, see Banking and Monetary Statistics, Table 156, 
111, p. 414, and described on p. 405, are based on an older series of adjust- | pp. 536-538, and for description of statistics see pp. 522-523 in the same 
ment factors. publication. 





BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 









































} 
| Annual rate of Debits to demand on eee d 
Debits to total deposit accounts except turnover of total deposit accounts deposits except 
interbank accounts deposits except pep kame | interbank one 
Year and month unter -” jvermmant Government 
' 
Total, all New Other N& [333 other] New | 100 other) New | 100 other 
reporting|| York | 40 other reporting York | reporting} York | leading | York leading 
centers City! centers” | centers City centers City cities | City cities 
aed : 461,889 || 208,936 | 219,670 2 eee - 204,831 | 202,267 31.4 22.4 
shea eeag “en 469,463 || 197,836 | 235,206 | 36,421 |.......... Bea 193,143 | 215,090 29.5 22.4 
1938 UAE i cchdcaenavent ion nes | 405,929 || 168,778 | 204,745 32,406 |...... A ED 164,945 | 186,140 25.1 19.9 
ia ak wa wig du | 423,932 |] 171,382 | 218,298 | 34,252 |...... ited 167,939 | 200,636 21.0 19.4 
ces onckhanam hace hie des .| 445, 171,582 | 236,952  « % Stee See 167,373 | 217,744 17.1 18.6 
1941 * tt) EERE | 537,343 || 197,724 | 293,925 ee eee oe ; 193,729 | 270,439 17.3 19.4 
1942—old series*.................... ..| 607,071 |] 210,961 | 342,430 | 53,679 |.......... ae 
1942—new series*.....................+.-.| 641,778 |] 226,865 | 347,837 | 67,074 | 16.1 13.1. | 200.337 | 308,913 18.0 18.4 
1943...... Levsceveecusecseccceeecees| 192,937 |] 296,368 | 419,413 | 77,155 16.5 11.7 | 258,398 | 369,396 20.5 17.4 
1944 , c5-~ 891,910 345,585 | 462,354 83,970 17.1 10.8 298, 902 403, 400 22.4 17.3 
1944—October | 73,891 28, 558 38, 336 6,997 16.9 10.3 24,672 33,498 20.9 16.0 
November . oe | 77,775 30,016 40, 381 7,378 18.7 11.5 25,464 34,676 21.6 17.2 
December | 91,281 37,678 45,490 8,114 21.4 11.9 33,064 | 40, 559 30.0 20.4 
1945—January................ : oe 82,756 34,990 40, 305 7,461 18.6 9.9 30,826 | 34,801 27.0 16.9 
February......... 70,249 || 29,065 | 34,724 6,461 17.7 9.7 25,416 | 30,024 24.3 16.0 
March.. hia ; 81,077 31,884 | 41,722 7,471 17.0 10.0 28,924 36,008 22.9 16.1 
April 74,139 29,413 | 37,846 6, 881 17.2 9.9 25,115 32,430 20.8 15.5 
May ; | 81,724 33,678 | 40,643 7,403 18.8 10.1 28,384 | 34,418 21.4 15.3 
June en | 98,024 |} 41,725 | 47,716 8, 583 22.0 11.3 36,951 | 41,870 | 28.9 18.9 
uly 79,163 33,590 38, 286 7,287 17.5 9.2 29,190 32,662 | 25.6 16.1 
August 73,208 29, 388 36, 767 7,054 14.4 8.2 24, 803 30, 796 19.7 | 13.7 
September | 71,169 28,545 35,718 6,906 16.5 9.1 26, 534 30, 631 22.9 | 14.9 
October 81,616 34, 984 39,006 | 7,626 18.1 8.8 29,990 33,474 ' 22.4 |} 14.4 














T Revised. 1 National series for which bank debit figures are available beginning with 1919. : 

2? Annual figures for 1936-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 

: See p. 717 of — 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four months of 
194 rtly estimated. ; : 

Nowe.-Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from which 
rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit 
accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been a by member 
banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, 
Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 

















(Figures partly estimated. In millions of dollars] 
Total 
Total sanand Time deposits 

adjusted adjusted Total || Demand States Currency 
End of month and — ts ts | Govern- outside 
curvency ouneney adjusted || adjusted! a a} we Com- | Mutual Poual banks 

ou : posits ‘o mercial sa’ 
omens banks’ «| banks’ | System? 

EY Hep. ay 7 Fe 55,171 26,179 $1,532 22,540 381 28,611 19, 557 8,905 149 3,639 
ember 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
1933—June 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
December 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
1937—June 57, 258 30, 687 51,769 25,198 666 25,905 14, 513 10,125 1, 267 5,489 
em cats ad 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638 
1938—June s diliaie a 56, 565 29,730 51,148 24,313 599 26, 236 14,776 10, 209 1,251 $,417 
ember 58,955 r 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,775 
i 60, 943 33,360 54, 938 27,355 792 26,791 15,097 ¥ 1,261 6,005 
ember 64,099 36,194 57,698 29, 846 27,059 15,258 10,523 1,278 6,401 
1940—June Sade kite ie 66,952 38,661 60, 253 31,962 828 27,463 15,540 10,631 1,292 6,699 
PRES ae ee 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325 
pe Pere er re , 74,153 45,521 65,949 37,317 753 27,879 15,928 10, 648 1,303 8,204 
EN .'. cicn thedhs oviasd 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615 
1942—June Seu eane abdeeks 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10, 395 1,315 10,936 
DL, . <ocuwenngea dul , 99,701 62, 868 85,755 48,922 8,402 431 16, 352 10, 1,415 13,946 
1943—June is eden gab unt . 110,161 71,853 94,347 56,039 8,048 30, 260 17,543 11,141 1,576 15,814 
NN. | cae seas bheceeos 122,812 q 103,975 60 , 803 10,424 32,748 19, 224 11,738 1,786 18,837 
ae eee eee 136, 172 80,946 115, 291 60, 065 19, 506 35,720 21,217 12,471 2,032 20, 881 
1944—October.................. 139, 900 92,300 117,100 69, 500 8,700 38, 900 23,500 13,100 2,300 22, 800 
November. : a 95, 800 119, 900 72,500 8,200 39, 200 23,700 13,200 2,300 23, 300 
SR << cadvvbbateguewann 150, 988 90,435 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505 
1945—January. caboegeeasenan st 151, 200 92, 300 127,500 68, 600 18, 300 40,600 24,600 13, 600 2,400 23,700 
I os cb cccccvksdess 150, 800 93, 800 126, 700 69,700 15, 600 41,460 25, 200 13,700 2,500 24, 100 
RS .ccnanttdabecdadabad 150, 600 95,100 126, 400 70,900 13,400 42,100 25,700 13,900 2,500 24, 200 
April TY ea bee ep 150, 900 98, 100 126,400 73,600 9,800 43,000 , 300 14, 100 2,600 24, 500 
May. ‘ : 152,600 100, 800 127,800 76,000 8,200 43,600 26,700 14, 300 2,600 24,800 
jin s éadecenaabbbebession 162,785 94,150 137, 688 69,053 24, 381 44,254 27,171 14,426 2,657 25,097 
uly? ee = ee -| 163,500 97, 600 138,000 72,100 20, 800 45,100 " 14,600 2,700 25,500 
August? eee | ee ee . 163,400 100, 000 137,400 74,000 17,300 46, 100 y 14, 800 2,800 26,000 
September? , 162, 800 101,600 || 136,600 || 75,400 14, 300 46,900 || 29,100 | 15,000 2,800 | 26,200 
October? , 163, 800 104, 500 137, 400 78,100 11,700 47,000 . 15,000 2,900 26, 400 



































P Preliminary. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 


2 Beginning with December 1938, includes United States Treasurer’s time deposits, open account. 
3 Excludes interbank time deposits and postal savings redeposited in banks. 
* Beginning with June 1941, the commercial bank figures exclude and the mutual savings benk figures include three member mutual savings banks. 


Includes both amounts redeposited in banks and amounts not so redeposi 
Note.—Except on call dates, figures are rounded to nearest 100 million 
Table 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM 








ted; excludes amounts at banks in possessions. 
dollars. See Banking and Monetary Statistics, p. 11, for description and 













































































BANK SUSPENSIONS! 
[In millions of dollars] 
Member Nonmember 
Assets Total, banks banks 
a 
banks || Na- In- Non- 
=] Cash | U-S. Government |... tional | S** | sured | insured 
End of month bal- in de- securities re 
eee ie unds, 291 15 6 189 81 
tory Di- 
banks | Total | rect Z 
22 18 3 
wth “De 8 3 1 
1934—Dee.... 1,207 | 1,237 |] s40 597 || 467 . : 3 
1935—Deec. 1,201 | 1,237 || 287 | 853} 706 : | meee 
1936—Dec..... 1,260 | 1,296] 145 | 1,058) 892 : 
1937—Dee.... 1,270 | 1,308 ] 131 | 1,097 } 931 (BR eestemere eo Gite gee ies ee | 
1938—Dec... 1, 1,291 86 1,13 166 . 
1939—Dec.........] 1,279 | 1,319] $3 | 1,192} 1,046 | 146 | 74 Depeeite of eucpeeet ay 
1940 —Deec....... ; 1,348} 36 | 1,224 || 1,0 4 ousand lars) : 
1941—Dec...... 1,314 1,396 %6 1,274 1,128 146 9 1934-39...................|125,991 |] 14,616 | 26,548 | 44,348 | 40,479 
1942—Dec. 1,41 1,464 16 1, ° 1 10 
1943—Deec...... 1,788 | 1.843] 10 | 1,716] 1,716 |....... 118 By Tesh eenwnowsteries 4 seer 5,341 346 
1944 —Oct. 2,257 2,323 8 2,165 2,165 aS 150 = eV Ceeee Ceesecoooes aoa : "4 oa oe eee . He 327 
Nov 2,305 | 2,374 8 Rt | ee 152 UDR decsaa? tae ot "405 sg, Geeta , 
Dec 2,342 | 2,411 8 -* 2 > | ee 152 1945 jan.-Nov.. > ers — pene ses | onwene 
1945—Jan...... 2,404 | 2,477 8 | 2,308 | 2,308 |....... 162 af aes Se 
ae 2,458 | 2,536 s 2,363 } 2,363 |....... lo4 1 Represents banks which, during the iods shown, closed tem ly 
Mar 2,513 | 2,590 8 | 2,426 |) 2,426 |....... 156 | or permanently on account of financial difficulties; does not include banks 
Apr 2,563 | 2,646 8 | 2,463 | 2,463 |-....-. 175 | whose deposit liabilities were assumed by other banks at the time of closing 
ay 2,609 | 2,096) 8 | 2,518 || 2,518 |....... 170 | (in some instances with the aid of Federal Deposit Insurance Corporation 
jos 2,659 | 2,751 8 | 2,574 |) 2,574 |....... 169 | joans). , 
uly....... 2,720 | 2,809 7 | 2,625 }| 2,625 |....... 176 2 Deposits of member banks and insured nonmember banks suspended are 
Aug........] 2,785 | 2,867 8 | 2,674 } 2,674 |...... 185 as of dates of suspension, and deposits of noninsured nonmember banks 
+ aa Tae erebos rarerfoseeenadocctens are based on the latest data available at the time the suspensions were 
ate Y Gite ne a> Tea reported. 
: ae Back figures—See Banking and en pp. 283-292; for 
P Preliminary. description, see pp. 281-282 in the same tion. 
1 Outstanding principal, represented by certificates of deposit. 
2 Includes working cash with tmasters, 5 per cent reserve fund and 
miscellaneous working funds with Treasurer of United States, accrued 
interest on bond investments, and accounts due from late postmasters. | 
Back figures—See Banking and Monetary Statistics, p. 519; for descrip- 
tion, see p. 508 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


[Amounts in millions of dollars] 





















































Loans and investments Deposits 
Investments Other 
Class of bank | nfs ae ee Number 
and 0.8 3 Int of 
cal date Total | Loans | Govern- | op, Total | ‘bank: | 
| Total ment mh. | Demand | Time 
obliga- 
tions 
All banks: ‘ 
1938—Dec. 31 48,831 21, 261 27,570 17,953 9,617 61,319 7,484 28, 695 25,140 i5, 207 
1939—Dec. 30 50, 885 22,169 28,716 19,402 9,314 68,225 9, 883 32,492 25,850 15,035 
1940—Dec. 31 54,170 23,751 30,419 20, 983 9,436 75,963 10,941 38,518 26, 504 14,895 
1941—Dec. 31 61,101 26,616 34,485 25, 488 8,997 8T, 780 10,989 44,316 26,476 14, 825 
1942—Dec. 31 78, 137 23,915 54,222 45,932 8,290 99,796 11,318 61, 395 27,083 14, 682 
1943—June 30 87, 881 22,241 65,640 57,748 7,892 107,224 10, 895 67,554 28,775 14,618 
Dec. 31 96, 966 23,6001 73, 365 65, 932 7,433 117,661 11,012 75, 561 31,088 14,579 
1944—June 30.. 108, 707 25,424 83, 284 75,737 7,547 128, 605 11,219 83, 588 33,797 14,553 
Dec. 30 119, 461 26,015 93,446 85,885 7,561 141,449 12, 245 91,644 37,559 14, 535 
1945—June 30 - -| 129,639 27,979 101, 661 93,657 8,004 151,033 12,605 96,725 41,702 14, 542 
All commercial banks: 
1938—Dec. 31 38, 669 16, 364 22, 305 15,071 7,234 51,041 7,484 28, 695 14, 862 14,652 
1939—Dec. 30 40, 667 17,243 23,424 16, 300 7,124 57,702 9,883 32,492 15,327 14, 484 
1940—Dec. 31 43,922 18,792 25,130 17,759 7,371 65, 305 10,941 38,518 15,846 14,344 
1941—Dec. 31 ‘ ‘ 50,722 21,711 29,011 21,788 7,223 71,248 10, 989 44,316 15,944 14,277 
1942—Dec. 31 ‘ natal 67,391 19,217 48,174 41,373 6,801 89,132 11,318 61,395 16,419 14,136 
1943—June 30 ne 76,633 17,660 58,974 52,458 6,516 96, 083 10, 895 67,554 17,634 14,073 
Dec. 31 85, 095 19,117 65,978 59, 842 6, 136 105, 923 11,012 75,561 19,359 14,034 
1944—June 30 95,731 21,010 74,722 68, 431 6, 290 116, 133 11,219 83,588 21,326 14,009 
Dec. 30 105, 530 21,644 83, 886 77,558 6,329 128,072 12, 245 91,644 24, 183 13,992 
1945—June 30 114, 505 23,672 90,833 84,069 6, 764 136, 607 12, 605 96,725 27,276 14,000 
All insured commercial banks: 
1938—Dec. 31 37,470 16,021 21,449 14, 506 6,943 49,772 7,254 27,849 14,669 13,655 
1939—Dec. 30 39, 289 16, 863 22,426 15, 566 6,859 56, 069 9,523 31,483 15,063 13,531 
1940—Dec. 31 42,556 18, 394 24,161 7,063 7,098 63,461 10, 539 37,333 15,589 13,438 
1941—Dec. 31 ' 49, 288 21, 258 28,030 21,046 6, 984 69,411 10,654 43,061 15,697 13,426 
1942—Dec. 31 ‘ . 66, 240 18,903 47,336 40,705 6,631 87,803 11,144 60, 504 16, 154 13,343 
1943—June 30 ‘ . : 75,270 17,390 57, 880 51,534 6,347 94, 563 10, 681 66, 509 17,374 13,298 
Dec. 31 83, 507 18, 841 64, 066 58, 683 5,983 104,094 10, 705 74,309 19,081 13,270 
1944—June 30 93,936 20,729 73,207 67,085 6,122 114, 145 11,038 82,061 21,045 13, 264 
Dec. 30 wae’ das 103, 382 21,352 82,030 75,875 6,155 125,714 12,074 89, 761 23,879 13, 263 
1945—June 30 112,353 23,376 88,978 82,401 6,577 134, 245 12,401 94,910 26,934 13,277 
All member banks: 
1938—Dec. 31 32,070 13, 208 18, 863 13,223 5,640 43,363 7,153 24,842 11,369 6,338 
1939—Dec. 30 33,941 13,962 19,979 14, 328 5,651 49, 340 9,410 28,231 11,699 6, 362 
1940—Dec. 31 37,126 15,321 21,805 15,823 5,982 56, 430 10, 423 33,829 12,178 6, 486 
1941—Dec. 31? 43,521 18,021 25,500 19,539 5,961 61,717 10,525 38,846 12,347 6,619 
1942—Dec. 31 59, 263 16, 088 43,175 37,546 5,629 78,277 11,000 54,523 12,754 6,679 
1943—June 30 67,155 14,823 52,332 46,980 5,352 84,016 10,552 59,670 13,794 6, 703 
ec. 31 | 74,258 16, 288 57,970 52,948 §,022 92, 262 10,555 66, 438 15, 268 6,738 
1944—June 30.. 83, 587 18,084 65, 503 60, 339 5,164 101, 276 10,903 73,488 16, 884 6,773 
Dec. 30 ania ~*~ $1, 569 18,676 72,893 67,685 5,208 110,917 11,884 79,774 19,259 6,814 
1945—June 30 | 99,426 20, 588 78,838 73,239 5,599 118, 378 12, 230 84, 400 21,748 6,840 
All national banks: | 
1938—Dec. 31 | 20,903 8,469 12,434 8,691 3,743 27,996 4,499 15, 587 7,910 5,224 
1939—Dec. 30 | 21,810 9,022 12,789 9, 058 3,731 31,559 5,898 17,579 8,081 5,187 
1940—Dec. 31 | 23,648 10,004 13,644 9,735 3,908 35, 787 6,574 20,885 8,329 5,144 
1941—Dec. 31 27,571 11,725 15,845 12,039 3,806 39, 458 6, 786 24,350 8,322 5,117 
1942—Dec. 31 | 37,576 10, 183 27,393 23,744 3,648 50, 468 7,400 34,499 8,570 5,081 
1943—June 30 42,805 | 9,173 33,632 30,102 3,529 54, 589 7,155 38, 205 9,229 5,060 
Dec. 31 | 47,499 10,116 37, 382 34, 065 3,318 59,961 7,159 42,605 10, 196 5,040 
1944—June 30 | 53,343 11,213 42,129 38,640 3,490 65,585 7,402 46,879 11,304 5,036 
Dec. 30 58, 308 11,480 46,828 43,292 3,536 71,858 8,056 50, 900 12,901 5,025 
1945—June 30 63,177 12, 369 50, 808 47,051 3,757 76, 533 8,251 53,698 14, 585 5,015 
State member banks: | 
1938—Dec. 31 11, 168 4,738 6,429 4,532 1,897 15, 367 2,653 9,255 3,459 | 1,114 
1939—Dec. 30 } 12,130 4,940 7,190 5,271 1,920 17,781 3,512 10, 652 3,617 | 1,175 
1940—Dec. 31 13,478 5,316 8,162 6, 088 2,074 20,642 3,849 12,944 3,849 | 1,342 
1941—Dec. 31° 15,950 6, 295 9,654 7,500 2,155 22,259 3,739 14, 495 4,025 | 1,502 
1942—Dec. 31 | 21,687 5,905 15,783 13, 802 1,980 27, 808 3,000 20,024 4,184 | 1,598 
1943—June 30 24,350 5,649 18, 701 16,878 1,823 29,427 3,396 21,465 4,566 1,643 
Dec. 31 26,759 6,171 20, 588 18,883 1,705 32, 302 3,397 23,833 5,072 1,698 
1944—June 30 | 30,244 6, 876 23,373 21,699 1,674 35, 690 3,501 26, 609 5,580 | 1,737 
Dec. 30 33,261 7,196 26, 065 I 24, 393 1,672 39,059 3,827 | 28,874 6,357 | 1,789 
1945—June 30 36,249 || 8.219 28,030 || 26,188 1,842 41,844 3,980 30,702 | 7,163 | 1,825 
| | il | 





* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller of the 
Currency and the Federal Deposit Insurance Corporation for national banks and insured banks respectively 

1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 mil- 
lion at all insured commercial! banks. 

2 During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These banks are 
included in both “member banks” and “insured mutual savings banks,” are not included in “commercial banks,” and are included only once in “all banks.” 

* Decreases in “‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve System of 
one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942. 

* Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its de- 
posits, excluding interbank deposits, were 33 million dollars and its loans and investments 26 million. ‘ 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 




















Loans and investments 
Class of bank Investments Other 
and U.S 
~~ Total yon Other nei Demand Ti 
ce) ment re ime 
obliga- securities 
tions 
All nonmember commercial banks: 
em a SP SR er ae 3,442 1,848 1,594 7,678 853 3,493 8,314 
ON RR ee ee 3,445 1,971 1,474 8, 362 260 3,629 8,122 
; 3,325 1,936 1,389 8,875 689 3,668 7,858 
3,515 2,251 1, 264 9,539 0 3,005 7,661 
§,003 3,829 1,174 10, 864 2 3,674 7,460 
6,647 5,482 1,165 12,076 884 3,849 7,373 
8,014 6,899 1,115 13,671 23 4,091 7,299 
9,226 8,099 1,128 14, 869 10,100 4,453 7,239 
11,002 9,880 1,122 17,168 11,870 4,936 7,181 
12,005 10, 839 1,166 18, 242 12, 326 5,541 7,163 
I  ivelskebAdn> dvincce shale 2, 586 1,283 1,303 6,409 3,007 3,300 7,317 
1939—Dec. 30............. 2,447 1, 238 1,209 6,729 3, 252 3,365 7 
1940—Dec. 31.......... ° 2,356 1,240 1,116 7,032 3,504 3,411 
1941—Dec. 31........... sae 2,533 1,509 1,025 7,702 4,215 3,358 
1942—Dec. 31.............. 4, 166 3,162 1,004 9,535 5,981 3,409 
is >» 9 kde aie d# 5,553 4,557 996 10,557 6,839 3,589 
Dec. $1....... 6, 702 5,739 962 11,842 7,870 3,823 
1944—June 30 7,712 6,752 960 12,880 8,573 4,172 
BED. . oc initie tite wees ciecies 9,146 8,197 949 14, 809 9,987 4,632 
1945—June 30 eevnees 10, 150 9,170 979 15,880 10,510 5,199 
Noninsured nonmember commercial 
banks: 
1938—Dec. 31 1,199 856 565 291 1,269 846 193 
1939— Dec. 30 1,378 998 733 265 1,633 1,008 264 
1940—Dec. 31. oveee 1, 367 969 696 273 1,843 1,185 257 
1941—Dec. 31.......... 1,434 982 742 239 1,837 1,255 247 
1942—Dec. 3134. 1,151 837 667 170 1,329 891 265 
1943—June 30 1,363 1,094 925 169 1,519 1,045 260 
Dec. 31. 1, 588 1,312 1,160 153 1,829 1,253 269 
1944—June 30. — ; 1,795 1,514 1,347 168 1,989 1,527 281 
OS aR i 2, 1,856 1,682 174 2, 358 1,883 304 
1945—June 30 a 1,855 1,668 187 2, 362 1,815 343 
All mutual savings banks: 
1938—Dec. 31........... 5,265 2,883 2,382 ks A 10,278 
1939—Dec. 30 hotels 5,292 3,102 2,190 i SR eee ae 10, 523 
1940—Dec. 31 5,289 3,224 2,065 i Se Aaa ee 10, 658 
1941—Dec. 31? 5,474 3,700 1,774 ft - eer se Sei 10, 532 
1942—Dec. 31 6,048 4,559 1,489 10, 664 0, 664 
1943—June 30 6, 666 5,290 1,376 6 ee a ee 11,141 
ec. 31 7, 387 6,090 1,297 11,738 11,738 
1944—June 30 8,562 7, 306 1, 257 12,471 12,471 
Dec. 30 9,560 8,328 1,232 13,376 13,376 
1945—June 30.. 10, 827 9,588 1,240 14,426 14,426 
Insured mutual savings banks: 
938—Dec. 31........... $11 280 232 1,012 1,012 
1939—Dec. 30 arse 724 422 303 1,409 1,409 
1940—Dec. 31 1,018 548 470 1,818 1,818 
1941—Dec. 31? 1,050 629 421 1,789 1,789 
1942—Dec. 31 1, 267 861 405 2,048 2,048 
1943—June 30 1,691 1,264 427 2,739 2,739 
Dec. 31 4,452 3,844 608 7,534 7,534 
1944—June 30 5,378 4,752 626 8,235 8,235 
Dec. 30 6,113 5,509 604 8,910 8,910 
1945—June 30 6,974 6, 368 607 9,671 9,671 
Noninsured mutual savings banks: 
1938—Dec. 31 wwe wou celal 4,754 2,603 2,150 9, 266 9, 266 
1939—Dec. 30......... 4, 568 2,680 i, 887 9,114 9,114 
1940—Dec. 31.. 4,271 2,676 1,595 A ES: Peta 8,840 
1941—Dec. 31 4,424 3,071 1,353 8,743 8,743 
1942—Dec. 31....... 4,781 3, 698 1,084 8,616 8,616 
wee hons inn gram kdawettied 4,975 4,026 949 8,402 8,402 
Jec. 3. , — 2,935 2,246 689 4, 204 4,204 
1944—June 30..... ee 3,185 2,554 631 4, 236 4, 236 
co? eae 3,448 2,819 629 4,466 | 4,466 
1945—June 30 3,853 | 3,220 633 4,754 4,754 
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For footnotes see page 1218. 












ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars] 
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Loans Investments 
Loans for U. S. Government obligations 
Com- purchasing att elie ee 
tial, or carrying 
in . securities Direct 
clud- os : ==> Other 
ing To ae Guar- nl 
open- brok-| +r, aie an- ane 
i ‘ on oth- Bills |of in- | Notes} Bonds teed 
paper deal-} ** r4 
ers oom 
5,6% 1,002 885} 3,857 3, 583 290 3,648} 8,000} 2,568} 3,011) 3,932 
7,178 663 727| 4,468 4, ; 662). . 756, 9,925) 3,719} 3,608) 3,491 
9,214 614 662) 4,773 4, ae 159} 12,797] 4,102) 3,651) 3,333 
7,757 950) 597) 4,646] 2, 269 S| 4,462) 6,727) 5,799) 20,999) 2,718} 3,533) 3,098 
7,777 1,414 922) 4,437] 1,868 683)| 4,636)13,218| 7,672) 30,656) 2,501] 3,287) 2,696 
7,406 2,221) 2,296) 4,364) 1,862 85) 4, 708) 15, 466 834) 34,114 963} 3,393) 2,730 
7,920 2, 2,265) 4,343) 1,888 75,875)| 3,971)}15, 300 778} 39,848) 978) 3,422) 2,733 
7,30 3,113) 3,601} 4,413) 2,105 82,401)| 2,831/17, 204/16, 454) 45,870 43) 3,684) 2,892 
973 775) 2,716) 2, * 118, 863 286). . 389 7, 200) 2, 2,448) 3,192 
642; 652) 3,228 3, 21, 805 652 594} 9,091) 3, 3,013) 2,970 
594 598} 3,494 3, 25, 500 te .. 007} 11,729) 3,832} 3,090) 2,871 
9s¢ 538} 3,423) 1,847 43,175 } 4,363) 6, 409) 18,948) 2, 2,965) 2,664 
1, 398 839) 3,274) 1,484 57,970 HW} 4, 360/12,071) 6,906) 27,265) 2,345} 2,729] 2,294 
2,200} 2,130) 3,207) 1,467 65, 503 4, 466) 14, 228/10, 640) 30,118 887) 2,834) 2,331 
2,249) 2,108) 3,209) 1,505 72,893 5} 3, 748/13, 982)14,127) 34,927} _ 902] 2,857) 2,350 
73,305 2,989} 2,400 
3,089) 3,407) 3 1,688 78, 838 2, 633/15, 584/14, 723) 40, 266 33) 3,102) 2,497 
787 220) 35 158 142) 1,663 894 698 
465 190 207 1,245) 2,977) 1,615 788 
412 169 311 1,623) 3,652) 1,679 &30 
787 193 1,855} 2,144) 2,056; 5,420) 1,071 701 
1,054 323 1,328] 3,409) 1,829) 7,014 O84 558 
1,657 751 1,258) 4,242) 2,805} 7,650 201 $77 
1,742 859 913) 3,740) 3,745) 8,592 189 596 
: S98 
2,528) 1,539 424) 3,538) 3,607} 9,920 2 629 
43 70} 4 59 291 655 109 176 
42 54 ° 297 145 752 112 186 
48 52 256) 153 903 119 193 
3M 32 18 . 397 637 391; 1,282 8&3 186 
102 52 14} 3, 199 877 484; 1,602 74 155 
102 130 40) 4, ° 367) 1,038 587} 1,665 31 169 
163 163 34 ‘ 250) 1,045 779| 1,809 31 185 
5 ‘ 183 
159 299 » 127] 1,253 814) 1,936 196 
119 242 57 1,224) 2,997 740) 866 
115 207 103 771} 3,281) 1,049 893 
114 194 295 751} 4,248) 1,173 820 
97 153 1,441) 2,253) 1,723) 6,810 811 821 
217 267 1,802) 4,691) 2,497; 9,943 749 726 
409 903 84) 1,914) 5,586) 3,893) 10,689 402 735 
311 777 042) 1,704) 5,730) 5,181) 11,987 446 740 
5, 304 768 
371} 1,147 1,320] 6,598} 5,689) 13,906 10 794 
25 243 il 732) 1,893 597 1,453 
t 21 201 45 433} 2,081 710 1,102 
1,676 20 183 110 481| 2,926 861 1,028 
1, 226 17 161 671) 1,251} 1,240) 5,436 574 956 
1,084 25 197 1,032) 3,094) 2,096) 8,705 538 &55 
1,096 33 345 926) 3,362) 3,355) 10,114 252 849 
1,149 32 310 882) 3,466) 4,422) 12,540 241 4 
: 85 
1,162 32 422 762| 4,194) 4,613) 14, 504 21 878 
457 28 110 4 259 793 228 739 
518) 21 75| 10 162 834 234 521 
543| 20) 64} 17 152} 1,069} 271 46. 
370) 16 59 9 442 390) 2,053 179 435 
356 16 82 276) 1,147 766| 3,395 156 403 
383) 21 166 242) 1,238| 1,194, 4,002 76 400 
389 21 156 223) 1,319) 1,652) 4,928 76 383 
406. 24 193 198' 1,620! 1,731' 5,611 10 584' 396 






































: * These a do not include data for banks in possessions of the United States and therefore differ from those published by the Federal Deposit 
nsurance Corporation. 
1 During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These banks are 


included in 
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‘member banks’’ but are sot included in “‘all insured commercial banks.” 
2 Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
RESERVES AND LIABILITIES 



















































































[In millions of dollars] 
Demand deposits Time deposits 
Interbank 
A Bal ' x Certi- | Indi- U.S. Indi- 
Class of bank | with | Cash | ances | mand us, | States | fied |viduais, Gov- /States |viduals,| Bor- | CApi- 
and Federal in d * Gév- and and |partner- I = lit- |Partner-| row- 
call date Re- | vault | G0. | Posits ¥- |political] offi- | ships, | (2tef-| ment | polit- hing, | ings 
ones mestic | ad- ern- |  subdi > land bank | and | ical andl counts 
banks? | justed¢| Do- | For- | ment | 5¥2@! | cers ow Postal | subdi- i 
Banks tick] ek visions |checks | pora- Sa: eos pora- 
mestic*) eign etc. tions a visions) ‘tions 
All insured com- ° 
mercial banks: 
1938—Dec. 31. 8,694 950 5,663 | 25,198 5; 503 838; 2,942 595 475 157 86 575 14,009 18 | 6,434 
1940—Dec. 31. 13,992 1,234 8,202 | 33,820 | 9,677) 702 666; 3,298 971 | 32,398 160 69 522 14, 998 11 | 6,673 
1941—Dec. 31. 12,396 | 1,358 | 8,570 | 37,845 ,823) 673 1,762) 3,677 | 1,077 | 36,544 158 59 492 15, 146 10 | 6,841 
1942—Dec. 31. 13,072 1,305 9,080 | 48,221 | 10,234) 813 8,167; 3,996 | 1,219 | 47,122 7 61 397 15,69” 10 | 7,055 
1943—Dec. 31. 5 1,445 8,445 | 59,921 9,743) 893 9,950) 4,352 | 1,669 | 58,338 68 124 395 18, S01 46 | 7,453 
— 30 12,812 1, 464 8,776 | 59,197 | 10,030) 940 18,757; 4,402 | 1,550 | 57,351 68 108 407 20, 84 | 7,709 
. #0 14, 260 1,622 9 787 | 65,960 | 11,063) 948 19,754, 4,518 | 1,354 , 133 64 109 423 23,347 122 | 7,989 
1945—June 30 14, 806 1,474 9,959 | 68, 11,217|1,119 23,478; 4,698 | 1,240 ,494 66 105 482 26, 346 65 | 8,340 
Member banks, 
total: 
1938—Dec. 31 8,694 746 | 4,240 | 22,293 6,510) 501 -~ 2,386 7 | 21,119 142 61 462 10, 846 6 | 5,424 
1940—Dec. 31 13,992 991 6,185 | 30,429 9,581; 700 616, 2,724 913 | 29,576 141 36 435 11,687 3 | 5,698 
1941—Dec. 31! 12, 396 1,087 6,246 | 33,754 | 9,714) 671 1,709) 3,066 | 1,009 m 140 50 418 11,878 4 | 5,886 
1942—Dec. 31 13,072 1,019 | 6,147 | 42,570 | 10,101) 811 7,923) 3,318 | 1,142 | 42,139 87 56 332 12, 5 | 6,101 
1943—Dec. 31 12,835 1,132 5,450 | 52,642 | 9,603) 891 9,444; 3,602 | 1,573 | 51,820 62 120 327 14,822 39 | 6,475 
a 0 12,813 1,143 5,799 | 51,829 | 9,904) 937 17,634; 3,638 | 1,460 | 50,756 63 104 16, 448 75 | 6,696 
14, 261 1,271 6,354 | 57,308 | 10,881) 945 18,509} 3,744 | 1,251 . 58 105 347 18, 807 111 | 6,968 
1945—Mar. 20 14, 605 1,365 5,772 | 61,175 | 10,250)1,016 12,409} 4,030 | 1,305 65 101 378 y 7,138 
June 14, 807 1,150 6, 486 . 11,064/1, 21,967) 3,877 | 1,138 | 57,417 61 102 21,254 52 | 7,276 
New York = 2 
1938—Dec. 31. 4, 104 68 109 7,168 2,687| 437 139 280 % 652 |. 1,593 
1940—Dec. 31. 7,057 102 122 | 11,062 | 4,032) 641 48 370 51 |S 1,615 
1941—Dec. 31. 5,105 93 141 | 10,761 3,595| 607 866 319 29 2 es 1,648 
1942—Dec. 31. 4, 388 72 82 | 11,899 | 3,209) 733 4, 186 263 23  & ae 1,727 
1943—Dec. 31....| 3,596 92 61 | 13,899 2,867) 810 3,395 252 26 816 29 | 1,862 
1944—June 30 3,455 85 60 | 13,254 3,105) 852 6, 150) 213 17 861 64 | 1,907 
. %....) 3,766 102 76 | 14,042 3,179} 851 6,722 199 17 977 96 | 1,966 
1945—Mar. 20.. 3,949 104 62 | 15,309 2,996, 914 4,296 293 18 1,065 164 | 1,995 
June 30 3,879 89 64 | 14,643 3,271) 989 7,618 229 19 1,082 40 | 2,023 
Chicago:? 
1938—Dec. 31 884 35 235 1,688 658 9 83 181 29 2 >= bias he 9 | ee 257 
1940—Dec. 31 1,051 42 319 1,941 997 8 90 174 27 - ' aaa 5 8 yg ee 270 
1941—Dec. 31 1,021 43 298 2,215 1,027 x 127 34 Tle ois vw wie is 60a ab 0s 476 |...... 288 
1942—Dec. 31 39 164 2,557 1,105 12 665 178 38 = 2 >. See 453 304 
1943—Dec. 31... 821 38 158 3,050 972 14 713 174 44 |p SR 2 1 |) =e 326 
es 30 811 41 179 3,070 1,090 15 1,105 218 41 | ES RR 1 4 RS 343 
| 899 43 177 3,041 1,132 16 1,400) 167 33 co | eS a 1 | rs 354 
1945S—Mar. 20... 892 45 144 3,289 1, 16 900, 162 3M | RA Eee 1 SK oi one 353 
June 30.... 929 33 180 3,152 1,174 19 1,499 193 29 SE ad Nine is clones 1 ee Ewaaen 362 
Reserve city banks: 
1938—Dec. 31.. 2,354 321 1,940 7,214 2,719 53 424 796 170 7,034 113 17 269 4,233 |...... 1,777 
1940—Dec. 31... 4,027 396 2,741 9,58 3,919) 49 327 995 228 9 107 19 226 4,506 |...... 1,904 
1941—Dec. 31. 4,060 425 2,590 | 11,117 4, 302 54 491; 1,144 286 | 11,127 104 20 243 4,542 |...... 1,967 
1942—Dec. 31 . 365 2,202 | 14,849 | 4,831 63 1,982) 1,319 385 | 15,061 63 22 169 4,805 2 | 2,028 
1943—Dec. 31.. 5,116 391 1,758 | 18, 4,770 63 3,373; 1,448 475 | 18, 41 56 151 §,902 |......} 2,135 
1944—June 30 5,109 399 1,922 | 18,405 4,757 65 6,453, 1,464 384 | 18,367 37 45 158 6 Rp 2,207 
5,687 441 2,005 | 20,267 5,421 70 6,157) 1,509 488 | 20,371 33 40 154 Ss Seeaee® | 
1945—Mar. 20 a. 470 1,874 | 21,735 5,094 78 4,260} 1,615 416 | 21,456 33 38 179 8,028 70 | 2,395 
June 30 5,882 396 2,029 a 5,510} 9% 7,655; 1,516 422 | 20,559 31 39 166 8,529 3 | 2,450 
Country banks: 
1938— . a 1,353 322 1,956 6,224 446 2 143) 1,128 154 5,215 23 44 147 5,509 6 | 1,798 
1940—Dec. 31. 1,857 452 3,002 7,845 633 2 151) 1,184 187 6, 846 29 33 150 5,917 3 | 1,909 
1941—Dec. 31 2,210 526 3,216 9,661 790 2 225; 1,370 239 | 8,500 30 31 146 6,082 4) 1,982 
1942—Dec. 31 2,842 542 3,699 | 13,265 957 4 1,090; 1,558 272 | 11,989 20 32 140 6,397 3 | 2,042 
1943—Dec. 31 3,303 611 3,474 | 17,039 994 5 1,962} 1,727 344 | 15,561 17 56 149 7,599 10 | 2,153 
1944—June 30 3,438 618 3,638 | 17,099 951 5 3,926; 1,743 314 | 15,609 15 52 157 8,477 11 | 2,239 
- 0. 3,909 O84 4,097 | 19,958 1,149 8 4, 230 , 868 369 | 18,350 14 57 175 9,650 16 | 2,321 
1945—Mar. 20 3,927 745 3,693 | 20,842 1,068 8 2,952) 1,959 361 | 19,014 21 56 181 10,279 51 | 2,395 
June 30 4,117 632 4,213 | 20,656 1, 108 8 5,195) 1,939 346 | 18,945 14 54 207 10,981 9 | 2,440 
Insured non- 
member com- 
mercial banks: 
1938—Dec. 31....)....... 204 1,423 2,904 85 2 48) 555 48 2,356 15 25 113 3,163 11 | 1,010 
1940—Dec. 31....|....... 243 2,017 3,391 95 3 SO 574 58 2,822 18 13 87 3,311 8 975 
1941—Dec. 31....}....... 27i 2,325 4,092 108 2 53) 611 68 3,483 18 8& 74 3,276 6 956 
1942—Dec. 31....]....... 287 2, ao 5,651 133 2 243| 678 76 | 4,983 10 5 65 3,339 5 955 
1943—Dec. 31 Liumle'a 313 2,996 7,279 141) 2 506, 750 6 6,518 6 4 68 3,750 6 979 
1944—June 30....)........ 322 2,978 7, 368 126) 3 1,124) 764 90 6, 595 5 4 74 4,094 9 | 1,015 
c. 30 ee ‘ 352 3,434 8,652 182) 3 1,245 775 103 7,863 6 4 76 4,553 10 | 1,022 
1945—June 30 324 3.473 8,915 153 13 1,511 820 101 8,078 5 4 90 5,105 13 , 065 
3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 mil- 
lion at i commercial banks. 
be and deposits other than + gene and U.S. Government less cash items reported as in process of collection. 
For other footnotes, see opposite 
Back figures.—See Banking and mag Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of do!lars] 
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Loans Investments 
For purchasing U. S. Government obligations 
Cem- or carrying comaniies 
‘cial, Ce 
cla To brokers at 
indus- | and dealers | T° others Other ti6- Giese 
Total || trial, loans | Total cates Guar- | secu- 
and U.S U.S Total 4 a Notes | Bonds rities 
agri- -o 2D t- 
— Gove. |Other Govt. — * 
tural ob- ob- curi- ness 
liga- liga- ties 
tions tions 
|} 11,033) 6,130 837 559; 331 1,324 3,408 40, 231 10,495) 7,325) 19,572 2,908 
12, 848) 5,876 | 1,652 1,481; 388 1,427 | 48,07 | 44, od 9,956) 9,316) 24,013 3,113 
13, 67 5,925 | 1,618 2,234; 397 1,483 | 50,421)) 47,2 10,640) 9,614) 25,027 3,163 
13,021} 5,944 | 1,400 1,797; 403 1,474 | 49,993] 46, 674 10, 380} 9, 502} 25,230 3,319 
12,761), 6,096 | 1,396 1,390; 398 1,473 | 49,004) 45,655 10, 258) 9,301) 24,826 3,349 
12, 438) , 267 | 1,263 1,004; 402 1,500 6,05 45, 264) 9,853) 9,159) 24,959 3, 286 
| | 
12,841) 5,982 | 1,443 1,599; 394 1,468 | 49,705) 46, 371 10, 196) 9,448] 25,253 3,334 
12, 867) 6,055 | 1,418 1,507; 397 1,479 | 49,515) 46, 182 10, 502) 9,373) 24,845 3,333 
12,683| 6,095 | 1,328 1,437; 396 1,474 | 49,159) 45,823) 10, 347| 9,327) 24,909 3,336 
12, 764) 6,124 | 1,386 1,335; 399 1,468 | 48,820) 45,473) 10, 220) 9,273) 24,756 3,347 
12, 731) 6,113 | 1,451 1,283} 398 1,470 | 48,520) 45, 140) 9,964) 9,232) 24,789 oa 
12,5 6,218 | 1,366 1,155} 395 1,485 48,444) 45, 143 9,803) 9,180) 24,840 3,301 
12,493 6,271 | 1,269 1,067; 396 1,488 48. 3 45, 108 9,830) 9,137) 24,847 3, 282 
|} 12,321) 6,251 1,190 985} 405 1,499 | 48, 154 45,471) 9,864) 9,139) 24,906 3, 283 
| 12,279) 6,266 | 1,203 922; 399 1,507 | 48,7 si 45, 458) 9,904) 9,164) 25,078 3,270 
12,510} 6,328 1, 287 ‘ 416 1,519 | 48, - 45,142 9,863) 9,168) 25,133 3,293 
i | | 
12, sf 6,480 | 1,229 878) 391 1,542 | 48,503) 45, 263) 9,731) 9, 129 25, 219) 3,240 
12,702} 6,628 | 1,251 911! 387 | 1,554 | 48,410) 45,176 9,741) 9,073) 25, 335) 3,234 
13, 270) 6,751 | 1,375 ,167) 410 1,581 | 48,787) 45, 550) 9, 889} waned 25, 491! 3,237 
| 
4 an 2,310 | 678 233) 132 354 | 14,851) 13,853 3,571} 2,683) 6,906 998 
| } | 
5,643) 2,229 | 1,365 686) 174 362 | 16,248) 15, 180 2,988] 3,233 8, 677/ 1 | 1,068 
6,089) 2,221 | 1,316 1,153) 182 397 | 16,908) 15, 798) 3,019) 3,233} 9,102 1} 1,110 
5,500} 2,191 | 1,125 859) 191 404 | 16,693) 15, 490) 2,858) 3,146) 9,151 2 | 1,203 
5,397) 2,295 | 1,135 597; 183 409 | 16,194) 14,965) 2,811) 3,019 8,853 2; 1,229 
5,173) 2,415 | 1,021 377| 185 417 | 16,108) 14,967) 2,779) 2,986) 8,805 2 | 1,141 
5,444) 2,205 | 1,178 726) 182 403 | 16,48. 15,274) 2,753) 3,102) 9,113 2 1,209 
5,501) 2,276 | 1,161 667; 183 409 | 16,423 15, 203) 2,900 3,039} 8,925 2 | 1,220 
5,337), 2,294 | 1,076 624; 183 410 | 16,153)| 14,92 2,825) 3,034) 8,930 2 | 1,224 
5,389) 2,306 | 1,121 559| 183 407 | 16,127) 14,901 2,801) 3,010) 8, 783 2 | 1,226 
§,361)} 2,301 | 1,183 539} 183 410 | 16,073) 14,826) v9 cee 8,773 2; 1,247 
5,322) 2,37 1, 134) 474| 182 414 | 16,060) 14, 886 2,750) 2,995) 8,755 2} 1,174 
5,248) 2,420 1,043) 422) 181 413 | 16,013) 14, 856) 2,761| 2,954) 8,761) 2 | 1,157 
5,054) 2,411 946) 356; 186 417 | 16,277) 15, 144) 2,770) 2,967 8, 799) 2} 1,133 
5,019} 2,419 939 324; 182 420 16, 197) 15, 083) 2,816] 2,999) 8, 852) 2} 1,114 
5,224) 2,453 | 1,041) 309; 196 422 | 15,992!) 14, 867 2,796) 3,017) 8,857 2 | 1,125 
| / | 
5,168} 2,531 | 975 298) 168 427 | 15,990) 14, 913! 2, 749) 3,012! 8,886] 2 1,077 
5,231] 2,587 | 1,023 288} 169 428 | 15,817) 14,746] 2,725] 2,959| 8,901 2 | 1,071 
5,501]} 2,628 | 1,134] 357| 188 438 | 15,982)| 14,914) 2,788) 2,921) 8,954 2 | 1,068 
| Raa 
| 
| | | | 
6,657)| 3,820 159 326; 199 | 97 28, = 26, 378 6,924) 4,642) 12, 066) 446 | 1,910 
7,205! 3,647 | 287 795} 214 1,065 | 31,827) 29,782 6,968| 6,083) 15, 336] 21 | 2,045 
7,584) 3,704 302 ,O81; 215 1,086 33, 513) 31,4 7,621) 6,381) 15,925) 9 | 2,053 
7,461)| 3,753 275 938} 212 1,070 | 33, 300) 31, 184 7,522] 6, 356} 16,079 9 | 2,116 
7,364), 3,801 261 793} 215 1,064 32, 810, 30, 690) 7,447| 6,282] 15,973 9 | 2,120 
7,265) 3,852 242 627; 217 1,083 | 32,442)| 30, 297) 7,074) 6,173) 16,154 7 | 2,145 
oa 3,777 265 873) 212 1,065 | 33,222 31,097} 7,443) 6,346) 16, 140 9 | 2,125 
7,366) 3,779 257 840} 214 1,070 | 33,092 30,979) 7,602) 6,334) 15,920 9} 2,113 
7,346; 3,801 252 813} 213 1,064 | 33,006) 30, 894) 7,522) 6,293) 15,97 9 | 2,112 
7,375] 3,818 265 776| 216 1,061 | 32,693) 30,572) 7,419) 6,263) 15,973 9} 2,121 
7,370) 3,812 268 744) 215 1,060 | 32,447|| 30,314) 7,245] 6,239) 16,016 9 | 2,133 
| 
7,264) 3,846 232 681} 213 1,071 | 32, 384) 30,2571 s} 083 6, 185) 16, 085 8 | 2,127 
7,245) 3,851 226 645; 215 1,075 | 32,377)| 30, 252) 7,069) 6, 183| 16, 086 8 | 2,125 
7,267); 3,840 244 629; 219 1,082 | 32,477) 30, 327) 7,094) 6,172) 16,107 7 | 2,150 
7,260} 3,847 264| 598} 217 1,087 | 32,531) 30,375 7,088) 6, 165| 16, 226) 7 | 2,156 
7,286) 3,875 246 a 220 1,097 | 32,443) 30,275) 7,067; 6,151 16, 276) 7 | 2,168 
7, 363) 3,949 254 580| 223 1,115 | 32,513) 30,350) 6,982! 6,117) 16,333) 9 2,163 
7,471) 4,041 228) 623) 218 |1, 1,126 | 32, 593) 30, 430) 7,016) 6,114) 16,434) 9 | 2,163 
7,769) 4,123 a “I 222 |1, 1,143 | 32, 805) 30, 636, 7,101) 6,120) 16, 537) 11 | 2,169 
1 tl | } | | 





Back figures —See Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES zi 
{Monthly data are averages of Wednesday figures. In millions of dollars] 
Demand deposits, Time Interbank 
except interbank except feposita, deposits 
Re- ° 
serves Bal- | De- | Indi- Indi- Domestic 
pith | Cash| ances | mand | yid- | States| Certi- vid- | States| U-S-| banks Bor-| $@P-!Bank 
Date or month | in de. A * | and fied U.S * | and row- deb- 
. vault . | Posits | part- | nolit-| and 5. | part- | polit- | ¢F2- For- ac- | its? 
Re- mestic | ad- ner- | "ical | offi- | GO¥- | mer- | “icg) | ment ; counts 
serve banks | justed'| ships, sub- | cers’ | ¢@- | ships,| sup. |_ and barks 
Banks and os ment | and . Postal} De- 
cor- divi- checks, cor- divi- Sav- | mand Time 
sions | etc. sions | * 
pora- pora- ings 
tions tions 
Total 101 Cities 
1944—October . . 9,359 571 2,123 | 36,331 36,571; 1,780) 732 7,446) 7,344 120 46 8,983 35 869 163 | 4,501 |58,170 
creek «+++.-|10,239 | 580 | 2,348 | 38,854 | 38,951) 2,068)1,112 9,884) 8,380 109 43 | 9,898) 41 1,044 | 519 | 4,761 |78,821 
uly.........| 9,709 564 2,358 | 36,619 36,847) 1,826)1, 065 15,142) 8,506 108 44 9,803 32 1,048 131 | 4,800 (61,852 
August 9,900 553 2,243 | 37,553 37,651} 1,874) 876 12,818) 8,751 109 44 9,632 32 1,072 343 | 4,834 |55,599 
September... /10, 129 570 2,175 | 38,748 38,894; 1,882/1,009 10,074) 8,968 ill 43 9,741 32 1,085 348 | 4,862 [57,165 
October 10, 307 569 2,210 | 39,331 39,458} 1,983)1,135 8,571) 9,087 108 43 9,921 32 1,105 312 | 4,905 y 
Aug. 29 10,010 586 2,229 | 38,140 38,115) 1,864) 849 11,739} 8,853 lll 44 9,623 32 1,077 385 | 4,845 [12,855 
Sept. 5 10,061 540 2,183 | 38,485 38,465} 1,894) 869 10,989) 8,899 110 43 9,760 32 1,080 362 | 4,858 [11,101 
Sept. 12... ..|10,117 583 2,226 | 38,671 39,100} 1,874) 871 10,150) 8,954 110 42 9,935 32 1,087 399 | 4,854 |12,623 
Sept. 19 10, 265 570 2,204 | 39,017 y 1, 843)1, 233 9,652) 8,994 113 43 9,824 32 1,094 272 | 4,866 |15,455 
Sept. 26 10,072 590 2,086 | 38,817 38,798) 1,918)1,062 9,501; 9,023 112 42 9,446 33 1,085 360 | 4,871 , 
Oct. 3 }10, 191 539 2,172 | 38,690 38,577) 1,975/1,018 9,406) 9,008 110 42 9,729 33 1,082 289 | 4,894 (14,854 
Oct. 10 110, 250 588 2,187 | 39,082 39,229) 1,928)1, 230 8,793) 9,052 ill 42 9, 860 32 1,099 262 | 4,901 |13, 202 
Oct, 17 }10, 345 572 2,288 | 39,362 39,896; 1,886; 980 8,520) 9,099 108 43 (10,186 32 1,104 266 | 4,900 |13,241 
Oct. 24 |10, 413 576 2,193 | 39,929 39,862) 1,991/1,158 8,036) 9,128 105 44 9,882 32 1,111 339 | 4,911 |14,262 
Oct. 31 10, 336 568 2,209 | 39,592 39,726) 2,137/1, 287 8,098) 9,148 104 44 9,945 32 1,131 405 | 4,920 {15,332 
Nov. 7 |10, 289 575 2,215 | 39,449 39,518} 2,094/1,090 7,919) 9,173 106 43 /|10,265 31 1,139 412 | 4,936 |13,401 
Nov. 14 10,474 620 2,334 | 39,501 40,265} 2,092'1,093 7,884) 9,181 164 43 (10,581 3 1,096 S515 | 4,938 |12,993 
Nov. 21 |10, 460 590 2,241 | 39,805 40,030) 2,079/1,184 8,521) 9,199 104 43 {10,397 3 1,103 540 | 4,944 |16,270 
New York City 
1944—October.. . 3,423 OF 26 | 13,272 13,630 216; 379 2,969 913 17 7 2,830 1 787 123 | 1,759 |24,672 
woe ed 3,775 91 23 | 14,460 14,799 221; 733 3,895 996 20 8 3,177 i 937 370 | 1,830 |36,951 
uly. . 3,528 88 28 | 13,381 13,741 184) 677 6, 200} 1,001 19 9 3,102 1 938 72 | 1,847 |29,190 
August 3,590 84 23 | 13,676 14,046 169} 530 5,180) 1,076 20 10 2,939 1 958 160 | 1,863 |24,803 
September. 3,671 86 24 | 14,198 14, 541 168; 618 4,005) 1,119 20 10 2,941 1 971 122 | 1,869 |26,534 
October 3,767 87 24 | 14,561 14,938 219} 724 3,370) 1,085 18 10 3,031 1 986 100 | 1,884 |29,990 
Aug. 29 3,611 85 22 | 13,824 14, 183 153) 463 4,702} 1,104 20 10 2,933 1 956 173 | 1,862 | 5,986 
Sept. 5 3,601 81 20 | 14,106 14, 387 165; 496 4,383) 1,108 20 10 2,940 1 963 151 | 1,869 | 4,867 
Sept. 12 3,671 89 23 | 14,015 14,431 168} 472 4,040) 1,114 20 10 2,980 1 972 179 | 1,867 | 5,641 
Sept. 19 3,727 82 25 | 14,306 14, 692 152} 810 3,831) 1,126 20 10 2,997 1 977 1,870 | 7,402 
Sept. 26 3,690 90 28 | 14, 363 14, 655 185; 695 3,767) 1,128 19 10 2,847 1 972 117 | 1,870 | 7,211 
Oct. 3 3,679 79 22 | 14,284 14, 541 220; 616 3,715) 1,073 19 10 3,000 1 968 89 | 1,879 | 6,720 
Oct. 10. 3,730 98 21 | 14,497 14, 962 203} 853 3,458) 1,074 19 10 2,983 1 980 96 | 1,882 | 6,526 
Oct. 17 3,783 85 25 | 14,584 15,046, 174| 576 3,353) 1,084 18 10 3,123 1 986 76 | 1,882 | 5,971 
Oct. 24. 3,853 87 26 | 14,810 15,094 206; 739 3,159} 1,097 18 10 3,011 1 989 83 | 1,883 | 6,801 
Oct. 31 3,792 88 27 | 14,630 15,046 291) 836 3,164) 1,098 18 10 3,036 1 1,009 158 | 1,892 | 7,332 
Nov. 7 3,702 95 20 | 14,551 14,967 238} 668 3,061; 1,100 19 10 3,092 1 1,011 129 | 1,894 | 5,771 
Nov. 14 3,817 100 24 | 14,545 15,072 270} 613 2,993) 1,095 19 10 3,165 1 975 195 | 1,894 | 5,817 
Nov. 21... 3,795 100 30 | 14,790 15, 190 254; 713 3,161) 1,102 18 10 3,120 1 980 224 | 1,895 | 7, 
Outside 
New York City 
1944—October.. 5,936 477 2,097 | 23,059 22,941; 1,564) 353 4,477) 6,431 103 39 6,153 4 82 40 | 2,742 |33,498 
“a ....--| 6,464 | 489 2,325 | 24,394 24,152} 1,847) 379 5,989) 7,384 89 35 6,721 40 107 149 | 2,931 |41,870 
uly 6, 181 476 2,330 | 23,238 23,106; 1,642) 388 8,942) 7,505 89 35 6,701 3 110 59 | 2,953 |32,662 
August 6, 310 409 2,220 | 23,877 23,605; 1,705) 346 7,638) 7,675 89 3M 6,693 31 114 183 | 2,971 |30,796 
September...| 6,458 484 2,151 | 24,550 24,353) 1,714) 391 6,069| 7,849 91 33 6, 800 3 114 226 | 2,993 (30,631 
October 6,540 482 2,186 | 24,770 24,520} 1,764) 411 5,201; 8,002 90 33 6,890 31 119 212 | 3,021 |33,474 
Aug. 29 6,399 | SOL 2,207 | 24,316 23,932) 1,711) 386 7,037) 7,749 91 3M | 6,690; 31 121 212 | 2,983 | 6,869 
: Sept. 5 6,460 459 2,163 | 24,37 24,078} 1,729) 373 6,606; 7,791 90 33 6,820 3 117 211 | 2,989 | 6,234 
Sept. 12 6,446 494 2,203 | 24,656 24,669} 1,706) 399 6,110) 7,840 90 32 6,955 3wM 115 220 | 2,987 | 6,982 
: Sept. 19. 6, 538 488 2,179 | 24,711 24,517} 1,691) 423 5,821] 7,868 93 33 6,827 Hw 117 232 | 2,996 | 8,053 
? Sept. 26. 6, 382 500 2,058 | 24,454 24,143} 1,733) 367 5,734| 7,895 93 32 6,599 32 113 243 | 3,001 | 7,788 
: Oct. 3 6,512 460 2,150 | 24,406 24,036; 1,755) 402 5,691) 7,935 91 32 6,729 32 114 200 | 3,015 | 8,134 
Oct. 10 6, 520 490 2,166 | 24,585 24,267} 1,725) 377 5,335) 7,978 92 32 6,877 3 119 166 | 3,019 | 6,676 
- Oct. 17 6, 562 487 2,263 | 24,778 24,850} 1,712) 404 5,167} 8,015 90 33 7,063 31 118 190 | 3,018 | 7,270 
4 Oct. 24 6, 560 489 2,167 | 25,119 24,768} 1,785) 419 4,877) 8,031 87 3 6,871 3M 122 256 | 3,028 | 7,461 
) Oct. 31 6,544 480 2,182 | 24,962 24,680; 1,846) 451 4,934) 8,050 86 3+ 6,909 3 122 247 | 3,028 | 8,000 
; Nov. 7 6, 587 480 2,195 | 24,898 24,551} 1,856) 422 4,858) 8,073 87 33 7,173 30 128 283 | 3,042 | 7,630 
Nov. 14 | 6,657 520 2,310 | 24,956 25,193} 1,822) 480 4,891) 8,086 85 33 7,416 30 121 320 | 3,044 | 7,176 
3 Nov. 21 | 6, 665 490 2,211 | 25,015 24,840; 1,825) 471 5, 560) 8,097 86 33 7,277 30 123 316 | 3,049 | 8,861 
3 : 
9 1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
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{In millions of dollars} 
Loans Investments 
For purchasing or carry- U. S. Government obligations 
Total Com- ing securities 
Federal Reserve _ To brokers . 
district and date | _in- dus. | and dealers | 1° others Loans Certié Other 
vest- |Total|) Sus) estate| to Sane Total = G secu- 
’ banks Uar-) os: 
ments and |U. S. U.S. . Total || Bills | in- |Notes an- | Titles 
agri- |Govt./Other | Govt./Other debt- teed 
cul- | obli- | secu- | obli- | secu- ed- 
| tural | ga- | rities| ga- | rities ness 
| tions tions 
Boston j 
Oct. 24 3,281 708 417 49 21 21 16 | 5 113 | 2,573 || 2,488 82 577 12" J 85 
Oct. 31 3,273 720 417 44 39 20 16 4 113 | 2,553 || 2,469 72 556 @@ | 1,372 |...... 84 
Nov. 7 3,214 718 427 37 ot 20 16 4 113 | 2,496 || 2,418 50 $25 463} 1,388 }...... 78 
Nov. 14 3,216 733 436 43 33 20 16 4 114 | 2,483 || 2,408 56 $06 | 458 | 1,388 |...... 75 
Nov. 21 3,224 743 440 42 3M 24 17 + 117 | 2,481 || 2,410 83 476 405 | 1,386 |...... 71 
New York* | 
Oct. 24 23,320 |S, 373 2,558 943 619 361 205 | 56 481 (17,947 |16, 753 426 | 3,159 (3,300 2} 1,194 
Oct. 31 23,323 |5, 581 2,596 (1,041 646 345 219 104 484 |17,742 |16, 536 211 | 3,141 |3,314 2 | 1,206 
Nov. 7 23,273 5,522 2,673 976 648 333 191 66 489 |17,751 |16, 590 275 | 3,092 |3,309 2} 1,161 
Nov. 14 23,177 |S, 589 2,733 |1,024 O44 324 192 36 490 |17, 588 16,434 174 | 3,073 |3,257 | 2} 1,154 
Nov. 21 23,616 |/5, 868 2,776 |1,134 638 398 211 63 501 |17,748 |\16, 596 263 | 3,128 |3,220 | 2} 1,152 
Philadel phia | 
Oct. 24 2,592 459 225 3 41 23 9 1 125 | 2,133 || 1,944 119 278 390 | 189 
Oct. 31 2,584 457 225 4 43 18 9 1 125 | 2,127 || 1,936 105 275 380 | 191 
Nov. 7 2,620 453 226 4 37 17 9 3 125 | 2,167 || 1,975 141 275 378 | 192 
Nov. 14 2,003 455 231 3 36 16 9 1 126 | 2,148 || 1,955 115 281 375 | 193 
Nov. 21 2,596 460 234 3 co 19 9 1 128 | 2,136 || 1,943 101 282 305 193 
Cleveland 
Oct. 24 4,868 898 375 70 a4 121 14 1 133 | 3,970 || 3,720 43 814 728 250 
Oct. 31 ot 4,857 888 369 08 33 116 14 1 136 | 3,969 | 3,713 35 S804 738 256 
Nov. 7 4,849 875 370 64 26 116 14 v4 134 | 3,974 || 3,716 37 812 731 258 
Nov. 14 4,875 909 380 71 30 125 14 , 137 | 3,966 |) 3,711 26 820 | 726 255 
Nov. 21 4,922 931 386 68 27 144 14 1 137 | 3,991 || 3,733 || 27 836 727 258 
Richmond | 
Oct. 24 2,043 319 141 os 7 40 9 2 66 | 1,724} 1,659 || 42 315 290 65 
Oct. 31 2,037 324 145 5 7 40 10 3 65 | 1,713 || 1,648 | 36 313 288 65 
Nov. 7 2,048 329 148 5 7 40 10 2 67 | 1,719 || 1,655 47 | 311 280 OF 
Nov. 14 2,057 333 151 4 7 41 10 2 68 | 1,724 || 1,600 53 311 280 64 
Pn 21 2,072 344 154 4 6; SO 10 2 69 | 1,728 | 1,664 | S4 313 | 280 64 
nta 
Oct. 24 2,021 345 193 1 8; BI 7 2 7. 1,676 || 1,528 | 50 368 308 1 148 
Oct. 31 2,024 350 198 1 8; 3) 7 2 74 | 1,674 1,526 | 44 366 308 | 1 148 
Nov. 7 2,017 || 358] 205 1 8; 9] 7 1 75 | 1,659 |} 1,512) 40 | 368 | 302 | 1] 147 
Nov. 14 2,038 368 210 1 7 & § 7 | 2 78 | 1,670 || 1,523 i 41 | 370 298 1 147 
Nov. 21 2,076 404, 221 1 8; #9 7 | 2 83 | 1,672 || 1,525 || 36 375 | 298 1 147 
Chicago* 
Oct. 24 8,874 |)1,553 913 89 70 126 | 62 146 | 7,321 || 6,764 172 | 1,809 |1,316 | 3, | 3 557 
Oct. 31 8,853 |/1, 540 911} 81 69 | 123| 63 146 | 7,313 || 6,754 || 130 | 1,827 /1, 309 3, 48: | 3] 559 
Nov. 7 8,926 1,580 938 110 55 | 118! 65 147 | 7,346 || 6,786 186 | 1,795 }1,312 3, 3 560 
Nov. 14 8,906 ||1,559 950 79 51 118, 66 147 | 7,347 || 6,786 185 | 1,797 1, 309 3, | 3 S61 
Nov. 21 9,027 ||1,606 960 89 49 143 67 | 149 | 7,421 || 6,860 |} 174 | 1,865 /1,311 | 3, } 3 S61 
St. Lowis | | 
Oct. 24 1,928 || 469 258 2 6| 2] 13 :. # 90 | 1,459} 1,324 |] 34) 224 | 312 135 
Oct. 31 1,929 480 265 2 8 31 | 13 | 3 90 | 1,449 | 1,314 21; 224| 312 135 
Nov. 7 1,961 487 273 2 6 31 | 14 3 90 | 1,474 || 1,337 48 214 | 310 137 
Nov. 14 1,981 $03 288 2 6 32 | 13 2 91 | 1,478 || 1,341 46 218 | Sil 137 
Nov. 21 2,022 $24 297 4 5| 41 14 | 2 92 | 1,498 || 1,361 50 217 | 314 | 137 
Minnea polts | 
Oct. 24 1,224 234 127 1 7 18 | 4} 1 52 990 940 | 7 173 185 50 
Oct. 31 1,223 232 128 1 3] 18] 4 1 53 991 939 ! 7 173 185 $2 
Nov. 7 1,225 |} 231 128 1 . 4 | mam 54] 994] 942), 9] 174] 185 1 52 
Nov. 14 1,236 230 132 1 2 | 15 + } 1 51 | 1,006 | 954 || 16 174 185 1 52 
Nov. 21 1,241 236 131 1 2; 22) 4) | 1 51 | 1,005 952 10 174 185 1 53 
Kansas City 
Oct. 24 2,285 360 221 2 4; 23 & } 1 63 | 1,925 || 1,788 85 434 468 137 
Oct. 31 2,271 365 224 2 5 | 23 x 1 64 | 1,906 || 1,769 69 431 | 463 137 
Nov. 7 2, 267 366 226 2 os 6a a 1 64 | 1,901 || 1,764 | 61 430 464 1 137 
Nov. 14 2,299 377 233 1 4; 3 8 1 66 | 1,922 || 1,786 | 75 436 | 462 1 136 
Nov. 21 2,334 394 236 2 4 37 ‘ | 1 67 | 1,940 || 1,804 75 446 | 463 1 136 
Dallas | 
Oct. 24 1,891 || 452 291 4 47 | 24 | 6 | 1,439 | 1,382 68 402 | 293 1 57 
Oct. 31 1,897 || 461 297 + 46 25 | 63 | 1,436 | 1,379 67 399 293 1 | 57 
Nov. 7 1,922 || 487 309 6 54 25 66 | 1,435 |, 1,378 |) 69 397 293 | 1 57 
Nov. 14 1,977 527 324 6 79 24 67 | 1,450 || 1,393 || 76 403 293 | 1 | 57 
Nov. 21 2,066 606 342 6 138 24 | i 68 | 1,460 | 1,402 || 76 412 291 | 1 } 58 
San Francisco i 
Oct. 24 6, 680 i|1, 109 547 39 27 | 74 28 105 | 5,571 | 5,168 | 175 | 1,353 |1,112 2 403 
Oct. 31 6,674 |/1,112 553 38 25 72; 2 106 | 5,562 || 5,159 172 1,354 1,109 2; 403 
Nov. 7 6,712 1,125 557 27 37 oOo; 2B 118 | 5,587 || 5,190 || 210 | 1,338 |1,103 | 2) 397 
i ae 6,747 |/1,119 560 22 29 75 | 24 119 | 5,628 || 5,225 | 153 | 1,352 |1,119 | 2 403 
Nov. 21.... ‘ 6,861 |)1,154 574 27 28 92; 25 | 119 | 5,707 || 5,300 167 | 1,365 |1,122 | 4| 407 
City of Chicago* | | | | 
 & ee 5,293 ||1,075 689 85 59 77 | 55 84 | 4,218 || 3,855 | 128 | 1,128 746 | 363 
Oct. 31 5,267 |1,06 690 77 54 74) 56} | 84 | 4,206 | 3,841 89 | 1,148 741 | 365 
Nov. 7 5,332 |j1, 106 714| 107; 45] 71] 58 85 | 4,226 || 3,860 || 132 | 1,117 | 744 | 366 
Nov. 14 5,304 |1,077 722 76 41 70; 58 | 83 | 4,227 || 3,861 || 134 | 1,118 741 366 
Nov. 21 5, 383 -_ 727 86 40 80 59 85 | 4,279 || 3,913 | 119 | 1,179 742 366 
\ | ' 
* Separate figures for New York City are shown in the inmotigtely receding table, and for the city of Chicago in this table. The figures for the 


New York ana Chicago Districts, as shown in this table, include 
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[In millions of dollars) 
Demand deposits, Time deposits, 
except interbank except interbank 
Re- 
“vith, ae nee U.S 
Ww via- . vid- -S- 
Federal Reserve | Fed- | Cash 5 | er Se uals, | States} Goy- Bor- | {2 | Bank 
district and date | eral , part- | 9m U.S.| part- | 224 | ern- fow- | ac. | deb; 
Re | ner- =f > Gov-| ner- i ment ings |eounts| its 
serve ships, , | ern- | ships, and 
Banks and = cheeks | ment| and SE Postal 
cor- | sions | etc. cor- | sions “4 
pora- pora- ings 
tions tions 
Boston (6 cities) 
3 a 476 00 2,158 155 «4 665 ST 3 28 287 645 
Oct. 31 483 57 2,157 170 36 651 7 ee 3 36 287 666 
Nov. 7 483 57 2,132 157 33 627 > er 2 18 288 686 
Nov. 14 473 60 2,174 146 41 610 GUS }......5 2 22 288 582 
Nov. 21..... 474 56 2,157 136 39 621  ¢ aes 3 23 289 708 
New York (8 cities)* 
Sp Caer 4,110 118 16, 278 416 767 3,404) 1,731 22 12 111 | 2,037) 7,135 
Oct. 31 | 4,036 | 118 16,225 | 500 866 | 3,409) 1,738 22 12 190 | 2,047| 7,698 
Nov: 7 3,931 129 16, 156 463 698 3,299' 1,742 23 12 149 | 2,049) 6,096 
Nov. 14 4,062 133 16,308 | 469 646 | 3,231) 1,738 22 12 230 | 2,049) 6,173 
Ss a 4,043 131 16, 397 464 747 3,419) 1,745 22 12 235 | 2,050) 7,827 
Philadelphia (4 cities) 
a ee 445 31 1,984 55 22 398 214 5 1 5 251 550 
i ae 447 29 1,982 62 23 407 214 5 1 4 628 
| eee 449 32 2,013 62 20 397 215 5 1 1 594 
Nov. 14....... 452 4 1,983 64 27 396 216 5 1 18 546 
ov. 21.... ‘ 457 32 1,965 63 19 420 215 4 1 & 084 
Cleveland (10 cities) 
Oct. 24..... 790 73 3,122 149 43 552} 1,200 , a 7 20 787 
Oct. 31.. 780 75 3,082 154 OA 589) 1,201 ES 7 18 909, 
Nov. 7.. 756 74 3,008 144 47 585; 1,205 Se 7 53 784 
Nov. 14...... 762 | 82 3,106 | 145 61 596] 1,206} 24 |....... 7 47 749 
Nov. 21.. 780 75 036; 3,064 148 53O 653) 1,213 ie Pree 7 39 957 
Richmond (12 cities) 
Get. 3B....... 342 40 1,319} 1,319 84 23 285 342 2 7 5 12 366 
Get. 3A....:.. 336 38 1,315} 1,315 86 27 282 343 2 7 5 11 381 
 “y 352 38 1,316) 1,329 87 25 276 344 2 7 5 8 382 
Nov. 14....... 365 41 1,330} 1,367 86 30 276 344 2 7 5 li 360 
St ee 357 39 1,331) 1,346 86 3 301 342 2 7 5 6 452 
Atlanta (8 cities) 
ee See 362 31 1,315} 1,247 | 173 11 168 407 3 3 1 16 374 
> Fee 367 »” 1,301} 1,237 174 12 171 408 3 3 1 24 360 
Nov. 7 375 29 1,291) 1,232 176 12 167 409 3 3 1 14 358 
Nov. 14..... 382 3 1,308; 1,278 173 13 168 410 4 3 1 21 343 
Nov. 21 ? 378 3M 1,299) 1,247 178 il 201 411 4 3 1 24 441 
Chicago (12 cities)* 
Oct. 24 1,477 91 5,666; 5,515 455 68 1,082) 1,790 6 + 5 64 1,802 
Get. .38.... 1,511 | 91 5,660) 5,534 467 81 ,089' 1,794 5 3 5 64 2,100 
i. Oswets 1,499 9 5,660) 5,487 400 81 1,067, 1,798 5 + 5 71 1,928 
Nov. 14.. 1,514 101 5,617) 5,602 454 87 1,053) 1,801 5 4 5 88 1,848 
Nov. 21... 1,486 95 5,648; 5,520 450 95 1,127) 1,804 5 4 5 81 2,190 
St. Lowis (5 cities) 
Oct. 24 341 22 1,130) 1,186 56 14 208 334 1 1 15 376 
Oct. 31..... 343 22 1,117} 1,170 57 16 211 pS eae 1 20 408 
| ee Aer 357 22 1,125} 1,173 60 17 210 336 1 1 26 376 
Nov. 14..... 357 24 1,124) 1,215 64 18 219 Se esos: oe 1 25 353 
Nov. 21 354 22 1,115} 1,181 63 16 255 337 1 1 39 464 
Minneapolis (8 cities) 
Oct. 24 : 201 11 689 79 14 169 , | ae Sea 18 313 
Oct. 31 204 il 692 8&4 15 170 TS a ll 284 
Nov. 7 ‘ 204 10 683 && 12 167 CO a 7 290 
Nov. 14... 207 11 723 85 12 166 | a eee e 6 260 
Nov. 21... . 207 10 698 83 14 182 a 10 323 
Kansas City (12 cities) 
es Miles cess 475 24 1,479 140 23 202 282 1 3 25 440 
Oct. 31 456 24 1,460 140 22 215 282 1 3 5 450 
| i ae 496 23 1,400 134 23 214 283 1 3 24 429 
Nov. 14....... 486 26 1,513 134 26 219 284 1 3 19 398 
Nov. 21 bas 502 24 3.3 137 25 249 284 1 3 23 524 
Dallas (9 cities) 
= ee . 384 26 1,376 82 22 198 261 13 2.2 Seay ee | Bia 363 
Get. GE... 381 25 1,375 92 25 199 261 13 2 334 
| “e AO 397 25 1,373 | 105 23 203 262 | 13 2 345 
Nov. 14.. 406 27 1,406 109 27 244 263 13 3 351 
Nov. 21... - 382 26 7 1,379 101 24 323 264 13 2 478 
San Francisco (7 cities) 
Oct. 24 ee 1,010 49 3,478} 3,509 147 117 705; 1,953 28 8 6 25 1,111 
Oct. 31 992 48 3,462) 3,497 151 100 705; 1,957 28 & 6 22 1,114 
Nov. 7 990 46 3,449) 3,472 158 99 707; 1,961 28 8 5 41 1,133 
Nov. 14.... 1,008 50 3,480) 3,590 163 105 706; 1,963 28 7 5 28 1,030 
Nov. 21 ; ; 1,040 49 3,526) 3,576 170 113 770; 1,964 28 7 5 52 1,222 
City of Chicago* 
Ces, OR css 926 36 3,475| 3,469 217 29 696 . (SS ae mt 1,177 
Se eee 966 35 3,481) 3,474 224 42 687  § AS SN 1 1,379 
Nov. 7 950 36 3,513) 3,480 220 43 670 | Ba Re 372) 1,273 
| 946 38 3,451) 3,522 215 42 653 Gar & emdibaln sevens 372) 1,218 
Nov. 21...... 933 37 3,497) 3,500 211 55 681 728 | BA PE 1,427 





























* See note on preceding page 


1 Demand deposits other 


than interbank and U. S. Government, less cash items reported as in process of collection. 


2 Debits to demand deposit accounts except in interbank and U. S. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 


























Dollar acceptances outstanding 
Commer- Held by Based on 
cial = 
End of month paper Accepting banks Goods stored in or 
out- To Imports E xports shipped between 
standing" standing Others? into from Dollar Points in 
Own Bills beans United | exchange 
Total | bills | bougit States | States United | Foreign 
States | countries 
1944—July 143 110 88 46 41 23 72 12 (3) 24 2 
August 141 110 82 44 38 28 75 10 (3) 22 3 
September...... | 141 111 85 42 43 26 78 il (3) 19 3 
October 142 115 85 40 45 30 79 13 (3) 21 2 
November 167 115 84 44 40 32 74 14 (3) 24 4 
December ica ko oe 93 44 50 35 86 14 (3) 25 3 
1945—January 162 130 98 48 50 32 86 13 () 25 5 
ebruary 157 126 97 52 46 29 87 12 (3) 24 4 
March 147 | = 128 96 54 42 32 87 11 (3) 25 4 
April 19 | 117 90 52 38 26 81 10 (3) 24 2 
ay | 103 104 82 51 32 22 72 9 (3) 22 2 
une | 101 107 80 4 36 27 74 10 (3) 3 
uly... | 107 117 90 45 45 227 81 9 (3) 22 4 
August 110 128 101 50 50 28 91 10 (3) 25 2 
September > az 104 52 52 31 98 il (3) 23 3 
October 127, | 135 100 53 46 35 95 12 (3) 22 6 
































1 As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks except on Juiy 31, 1945, when their holdings were $486,000. 


® Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
(Member firms of New York Stock Exchange. Ledger balances in millions of dollars) 















































Debit7balances Credit balances 
| 
Customers’ . 
nile 1 Debit | Debit credit balances! | OGer eth Semawe 
Cc ad balances in beleases in oe i. - | 
ebit partners’ rm an oney 
balances | investment | investment| and in borrowed? Other In partners’ | In firin In capital 
(net)' | and trading | and trading} benks Free (met) | avsatment jtavestment | ‘accounts 
accounts | accounts tra ~y and t “ws (net) 
1936—June. 1, 267 67 164 219 985 276 86 24 14 420 
| 1,395 64 164 249 1,048 342 103 30 12 424 
1937—June 1,489 55 161 214 1,217 206 92 25 13 397 
ember... 985 34 108 232 688 278 85 26 10 355 
1938—June : 774 27 88 215 495 258 89 22 11 298 
ecember 991 32 106 190 754 247 60 22 5 305 
1939—June... ; 834 25 73 178 570 230 70 21 © 280 
ber 906 16 738 207 637 266 69 23 7 277 
1940—June 653 12 58 223 376 267 62 22 5 209 
ember 677 12 99 204 427 281 54 22 5 247 
1941—June 616 11 89 186 395 255 65 17 7 222 
ember........... 600 8 86 211 368 289 63 17 5 213 
1942—June Dh ccahdaal 496 9 86 180 309 240 56 16 4 189 
ember .......... 543 7 154 160 378 270 54 15 4 182 
1943—June 761 9 190 167 529 334 66 15 7 212 
ember ...... 788 11 188 181 557 354 65 14 5 198 
1944—June il 887 5 253 196 619 424 95 15 il 216 
1944—November “40 | 640 430 A 2 ie, Se ee ee 
December | 1,041 on oo 209 | 726 | 472 % | 18 8 227 
i 
1945—January 1,070 "730 «=| «= (-°530 ER ORS, 08 ERS Sees 
February | 1,100 "730 | 540 { os ieee 
March 31,034 3722, | = 3553 
April 31,065 | 3701 3575 Ea OS ee St Ree 
May 31,094 | 3742 «| «(3583 
3 @ 1, 223 11 333 220 853 | 549 12 | 14 13 264 
uly ) M14 2824 | 3580 jo Ree Seen Saree 
August | 31,100 758 =| 3573 
September 31, 084 | 2762 594 | 
October... | 71,063 | 743 | 9632 voeees| 





° | — ne Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of 
large firms. 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances secured 
by U. S. Government ———- was (in millions of dollars): August, 148; September, 153; October, 158. 

Nore.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. 

Back figures—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data in detail 
at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
(Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 
U.S. Government [Per cent per annum] 
~ Prime Stock security yields 
rime . | ex 7 Other 
= com- bank- | 4 : : New N. 11 South- 
ear, mercial| _&S a 9- to 12 Total York orth- | “orn and 
month, or accept-| | month | 5 tos. 19 cities : ern and | Western 
week Pee ances, | 4042 3; | certifi- City | Eastern | “cities 
months} ,% re- | month! cates Laan cities 
dayst | ®€¥- | pills? | of in- | t@*2ble 
als? debted-| 2°%S | 1936 average’................. 2.68 1.72 3.04 3.40 
on 1937 average! oo 2.59 1.73 2.88 3.25 
1938 average’................. 2.53 1.69 2.75 3.26 
1942 average........ -66 44 1.00 . 3 Sere: 1.46 
1943 average......... | 44 | 1.00 | [373 ["c7s"'| a3 | $908 averase....-------------- ve ye, oe 
1944 average......... 73 -44 | 1.00 375 .79 1,33 1941 pe Nd thaeb ie a. 2. ae 2.58 3.38 
1944—November..... 75 44 1.00 .375 81 1.34 1942 average.................. 2.61 2.07 2.58 3.26 
December... . .75 44 | 1.00 .375 80 | 1.35 oan BOUIN oes vrsrsccvveces ed er 2.80 3.13 
oe . . 
1945—January.......|  .75| .44 | 1.00 | 375 | .78 | 1.31 bly sy ’ 2.68 | 3.02 
February...... 75 44 1.00 375 77 1.22 1941—March.................. 2.58 2.06 2.53 3.25 
March........ 75 44 | 1.00 375 78 | 1.18 “RRA Sage ip 2.55 1.95 2.58 3.23 
April. .... 75 4 1.00 375 77 1.14 tember.............. 2.60 1.98 2.62 3.29 
BEL sche 75 44 1.00 .375 .80 1.146 [| | | December.............. 2.41 1.88 2.45 2.99 
june oe 75 44 1.00 .375 81 1.16 1942—March 2.48 1.85 2.48 3.20 
» woh 5 or Ve ch ‘= | ite arch... .-.0+0+.0+. 2.8 1.88 2.48 3.30 
August... 75 4 1.00 .375 82 1.17 belie. cet ae 2:70 2.28 2.66 3.25 
September 7S} .44 | 1.00 | 1375 | ‘84 | 41:19 oe es 2:63 209 2.63 3.26 
October.......|  .75 | .44 | 1.00 | .375 me Gee 2 sy eee hc ; : : 
November.....|  .75| .44 | 1.00 | .375 ‘84 | 1-14 | 4943—March.................. 2.76 2.36 2.76 3.24 
. ty 7 OSE Seer “ts 3.00 2.70 2.98 3.38 
ee) on » | cod a init gad ptember.............. 2.48 2:05 2.71 2.73 
Nov. 300. F : i:00 | “3s et tm ecember............... 2.65 2:10 2.76 3.17 
Nov. —: ; .375 84 1.15 
Nov. 17 Fy , (iS iw 7 2 Ba 1944—March Mrévteincnapasis 2.63 2.10 2.15 3.12 
Nov. 26....:..] $€ | 3% | 1:00 | [375 | “a4 | aus imeem oa Be Be 
- Ee ee et et ee | eee eae 2.39 1.93 2.61 2.65 
1 Monthly figures are averages of weekly prevailing rates. 
2 The average rate on 90-day stock exchange time loans was 1.25 per | 14S—March.................. 2.53 1.99 2.73 2.91 
cent during the entire period. = Pee ae 2.50 2.20 2.55 2.80 
Rate on new issues offered within period. ptember 2.45 2.05 2.53 2.81 
Fw = wt, i. << seen Treasury notes of Sept. 15, 1948, © Corrected 
an reasury nds 0 ec. ° 5 r 4 t . . 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, ae pe cee rere be poe aves pmpetey 
pp. 448-459, and the BULLETIN for May 1945, pp. 483-490. Back figures—See Banking and Lendery Statistics, Tables 124-125, 
Pp. 463-464; for description, see pp. 426-427. 





BOND YIELDS! 
[Per cent per annum] 

































































U. S. Government Corporate (Moody’s)* 
7to9 | Munic- | Corpo- 
Year, month, |15 years and over ipal ate i 
on weak years | (high-, thigh- By ratings By groups 
| Parti- grade) rade)® | Total z 
Tax- jally tax | be . ’ Reo Aa A Baa Indus- | Rail- | Public 
able | exempt; *¢ trial road | utility 
Number of issues..... 1-5 1-5 1-8 15 5 120 30 30 30 30 40 40 40 
1942 average....... 1.93. | 2.09 | 2.46 2.36 2.75 3.34 2.83 2.98 3.28 4.28 | 2.9 | 3.96 | 3.11 
1943 average.... 1.96 1.98 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99 
1944 average ....... 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.96 
1944— November 1.92 1.90 2.48 1.88 2.61 3.02 2.72 2.80 3.01 3.53 2.77 3.29 2.98 
December 1.93 1.87 2.48 1.87 2.59 2.98 2.70 2.76 2.98 3.49 2.74 3.25 2.96 
1945—January 1.89 1.81 2.44 1.81 2.58 2.97 2.69 2.76 2.98 3.46 2.73 3.23 2.97 
February 1.77 1.75 2.38 1.71 2.56 2.93 2.65 2.73 2.94 3.41 2.609 3.16 2.95 
March 1.70 1.70 2.40 1.61 2.51 2.91 2.62 2.72 2.92 3.38 2.68 3.11 2.94 
April 1.62 1.68 2.39 1.57 2.49 2.90 2.61 2.73 2.90 3.36 2.69 3.07 2.94 
May 1.57 1.68 2.39 1.58 2.53 2.89 2.62 2.72 2.88 3.32 2.68 3.05 2.93 
une : | 1.56 1.63 2.35 1.58 2.54 2.87 2.61 2.69 2.86 3.29 2.68 3.03 2.89 
furs ; eT 1.63 2.34 1.57 2.53 2.85 2.00 2.68 2.85 3.26 2.68 3.00 2.87 
August ‘ } 1.59 1.68 2.36 1.70 2.56 2.86 2.61 2.70 2.85 3.26 2.68 3.02 2.86 
September.. 1.56 | 1.68 2.37 1.79 2.56 2.85 2.62 2.70 2.85 3.24 2.67 3.05 2.85 
October * aoe 2.35 1.76 2.55 2.84 2.62 2.70 2.84 3.20 2.65 3.03 2.84 
November 1.42 | 1.56 2.33 1.70 2.54 2.82 2.62 2.68 2.81 3.15 2.64 2.99 2.81 
Week ending: 
Oct. 27 1.48 | 1.0 2.34 1.73 2.55 2.84 2.62 2.60 2.84 3.20 2.66 3.02 2.83 
Nov. 3 1.48 1.60 2.35 1.72 2.54 2.83 2.61 2.69 2.84 3.17 2.65 3.01 2.82 
Nov. 10 143 | tae 2.33 1.71 2.55 2.82 2.62 2.68 2.82 3.16 2.65 3.00 2.82 
Nov. 17 1.40 | 1.56 2.33 1.70 2.55 2.82 2.62 2.68 2.81 3.15 2.65 2.99 2.81 
Nov. 24 1.40 1.55 2.33 1.69 2.54 2.81 2.61 2.67 2.81 3.14 2.64 2.98 2.80 
' 





1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

. stented and — *s Corporation. 

3U.5S. Treasu epartment. 5 M < 

4 Moody’s ae A Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have been reduced 
from 10 to 3, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 7, 6, and 9 issues, respectively. 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the Butterin for May 1945, pp. 483-490. 
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Bond prices Stock prices® 
Volume 
Corporate* Common (index, 1935-39 = 100) a 
Year, month, or week | U.S. | Munic- (in - lll 
Gov- | ipal Medium- and lower-grade Pre- sands of 
ern-. | (bh h, High- De | ferred® Total | Indus- | Rail- | Public | shares) 
ment? ©)*| grade | p41 | Indus- |" Rail- | Public |faulted trial | road | utility 
trial road | utility 
Number of issues........ 1-8 15 15 SO 10 20 20 15 15 | 402 354 20 a . Wasdeksnes 
1942 average..............| 100.72 126.2 118.3 | 100.1 109.1 86.6 104.8 27.2 162.4 69 71 66 61 466 
1943 average..... .| 100.50 131.8 120.3 | 109.5 117.0 97.6 114.0 44.0 172.7 92 o4 89 82 1,032 
1944 average...... 100.25 135.7 120.9 | 114.7 120.5 | 107.3 116.3 59.2 175.7 100 102 101 90 971 
1944—November ..«.| 100.26 135.2 120.9 | 115.9 119.9 | 110.9 116.7 61.2 178.5 103 105 105 92 850 
December... .| 100.34 135.5 121.4 | 116.9 120.7 | 113.2 116.8 | ,65.8 180.9 105 106 114 92 1,421 
1945—January............ 100.97 136.6 121.6 | 117.3 121.2 | 113.7 117.0 | 68.6 183.3 108 110 121 "04 1,652 
‘ebruary...........| 101.81 138.7 121.9 | 117.6 121.9 | 114.3 116.5 | 68.1 185.5 113 115 125 97 1,664 
March. ‘ F 101.56 140.7 122.7 | 118.1 122.9 | 114.8 116.5 | 68.9 187.7 112 114 124 96 1,195 
April sos seconasan ae 141.6 122.9 | 118.2 123.1 | 115.0 116.5 71.9 190.9 114 117 129 98 1,273 
ay ee 141.3 122.3 | 117.9 122.1 | 115.0 116.5 77.5 191.2 118 120 135 101 1,357 
une 102.38 141.5 122.1 | 118.1 122.2 | 115.5 116.7 81.4 190.9 121 122 144 106 1,828 
Fra ...-| 102.46 141.6 122.3 | 117.9 122.2 | 115.2 116.4 80.4 189.6 118 119 140 108 951 
eS .| 102.22 138.8 121.7 | 117.2 121.7 | 114.4 115.5 75.6 188.1 118 119 131 107 1,034 
September 102.02 137.0 121.6 | 117.1 121.4 | 114.4 115.6 74.5 186.7 126 128 138 e@ ill 1,220 
October -| 102.36 137.7 121.9 | 117.7 122.0 | 115.3 115.7 76.6 188.0 132 135 145 il4 1,556 
November.... 102.60 139.0 122.0 | 118.3 122.5 | 116.6 116.0 78.9 191.8 137 139 154 121 1,961 
Week ending: 
Oct. «! reer 138.3 121.9 | 117.7 122.0 | 115.4 115.8 76.6 189.2 131 134 144 114 1,281 
Nov. : * 102.34 138.5 122.0 | 118.1 122.4 | 115.9 115.9 76.7 189.7 133 135 147 117 1,753 
Nov. F ‘ 102.58 138.7 122.1 | 118.2 122.5 | 116.2 116.0 | 77.6 190.2 137 139 154 121 2,034 
Nov. 17 102.65 138.9 122.0 | 118.3 122,4 | 116.6 115.9 79.1 191.8 136 138 151 121 2,168 
Nov. 24 102.67 139.1 122.1 | 118.5 122.4 | 117.2 115.9 79.4 192.3 137 139 156 120 1,865 
1 , Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
} Average of taxable bonds due or callable in 15 years and over. 
3 Prices derived from average yields, as computed by ndard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 
: Prices derived from averages of median yields, as puted by Dae Ad and ere 's Corporation. 
§ Standard and Poor’s Se ok 
® Prices derived from averages of median yields on noncallable high 1 on basis of a $7 annual dividend. 
’ Average daily volume of pay in s on the New York Stock Exchang 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 13 136, "pp. 475, 479, 482, and 486, respectively, and the BULLETIN for May 1945, 
pp. 483-490. 
NEW SECURITY ISSUES 
{In millions of dollars) 
For new capital For refunding 
Total Seneutie Demestle 
aod | Caen {ior 
( 
Vesrer ment | sy laced State | peg. Corporate For-, |mestic State | req. Corporate For- 
fund- | and and | ‘ral eign? | and ons | al) (1 >| 
ing) |} for- || Total || mu- a Bonds for- || Total |} mu- agen- Bonds 
eign) nici- | “$85! | Total] and | Stocks eign) nici- | esi | Total) and |Stocks 
= notes pal notes 
1935... .| 4,699 || 1,457 9 1,409 855 150 334 69 48 3,242 || 3,216 365 937 | 1,864 || 1,782 81 26 
Sea .| 6,214 |} 1,972 7 1,949 735 1,192 839 | 352 23 4,242 || 4,123 382 353 | 3,387 || 3,187 200 119 
1937... .| 3,937 || 2,138 || 2,094 712 157 1,225 817 408 44 1,799 || 1,680 191 281 | 1,209 352 119 
1938... .| 4,449 | 2,360 ff 2,325 971 481 873 807 67 35 2,089 || 2,061 129 665 | 1,267 || 1,236 3 28 
ar 5,842 || 2,289 || 2,239 931 924 383 287 97 50 3,553 |} 3,465 195 1,537 | 1,733 | 1,596 137 88 
cates esac 4,803 | 1,951 |} 1,948 751 461 736 601 135 2 2,852 || 2,852 482 344 | 2,026 || 1,834 _ ae 
5,546 || 2,854 || 2,852 $18 |1,272 1,062 889 173 1 2,693 || 2,689 || 435 698 | 1,557 || 1,430 126 4 
eee 2,114 || 1,075 | 1,075 342 1 624 506  & err 1,039 |} 1,039 181 440 418 407 2 oR 
1943... 2,174 642 640 176 90 374 282 92 2 1,532 || 1,442 259 497 685 603 82 90 
1944 4,153 923 906 235 45 627 $04 223 17 3, 3,215 404 2,423 || 2,135 288 15 
1944—October 892 178 178 47 131 109 Oe - Detnkcas 714 714 61 42 611 586 ie Giaecuse 
November. 480 3” 6 10 23 . Py Pee 440 440 65 39 336 304 iP Bgneteac 
December 193 38 38 Sp i +s08ee 19 13 G. Babiedas 155 155 14 27 114 Be Dcnenckebcivisce 
1945—January... 633 143 143 99 2 43 18 , re 490 490 23 195 272 240 Sy inci ibteiose 
ebruary 220 42 42 6 9 27 22 Pe eee 178 163 8 18 136  * ere 15 
March 557 86 86 24 27 35 471 471 150 25 296 265 31 
April 758 128 126 19 6 101 SO $1 2 630 630 30 46 554 529 Oe Bocuse 
ay 583 185 185 28 | 157 102 55 1 397 395 9 19 367 272 95 2 
june 164 52 52 43 8 1 S Didesces 112 112 8 30 74 I 
uly ..| 1,229 249 249 35 2 212 34 aes 981 981 31 200 750 623 =f hae 
August 507 144 144 37 pore 107 64 43 iced 363 363 7 20 335 295 
September 870 140 140 4 103 35 68 bas 730 725 9 17; 698 638 60 5 
October.....| 1,338 242 237 29 | oie 209 103 106 5 1,096 || 1,070 38 42 | 989 820 169 26 
| ' 


















































1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U.S. Treasury. 
Includes issues of noncontiguous U. S. Territories and Possessions. 
we —For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 


a figures.—See Banking and Monetary Statistics, Table 137, p. 487. 


Monthly figures subject to 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 























































































































{In millions of dollars] 
Proposed uses of net proceeds 
Estimated | Estimated New money Retirement of securities 
Year or month gross net Repayment 
proceeds? | proceeds? of Other 
Total, || Plant and Westing Total || Bondsand | Preferred | otherdebt | Purposes 
equipment capita notes stock 
Dcapdie setlipvannexe 397 384 57 32 26 231 a, Mensoatedeves 84 il 
ROR ae 2,332 2, 266 208 111 96 1,865 1,794 71 170 23 
Wcdncnns o> denne’ 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
SEES RRS A See 2,310 2,239 991 $74 417 1,100 911 190 ill 36 
1938.. 2,155 2,110 681 504 177 1,206 1,119 87 215 7 
Sstienihe ies=s0bbae 2,164 2,115 325 170 155 1,695 1,637 59 69 26 
Siedeanethesed boo « 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
Pbvmedkbeihbabies >< 2,667 2,623 868 661 207 1,583 1,483 100 144 28 
WEL schooddesshatne ans 1,062 1,043 474 287 187 396 366 3» 138 35 
Eb cesnde<ecs tious 1,170 1,147 308 141 167 739 667 72 73 27 
Gs senwth ces vdamhehte 3,202 73,142 "657 "252 7405 72,389 *2,038 "351 749 "47 
1944— il. "170 "165 "61 "27 "4 "100 "62 38 1 3 
MRS os cites "169 "166 "37 720 "17 "122 115 7 OF: Basindaccsmels 
eRe 7180 "177 "27 "14 "13 "127 "113 14 18 "5 
- °210 7206 "63 "37 "26 ri31 7107 "24 a) "7 
ugust....... 219 "215 "61 °27 734 "151 "149 y ee See 3 
September..... 7463 "453 29 "18 "il r4i5 "375 740 2 "7 
October...... "742 "729 7125 r10 "115 "594 *570 "24 2 7 
ovember ..... 7380 "373 733 "17 "17 7338 "224 r1is SG. . Epcvbnaabewc 
December..... .. 7182 "178 "66 9 "57 7109 7106 a. -Bivneaedtsbaties "3 
1945S—January......... 281 275 35 14 21 240 221 OP. . Ricuceqmaaheaieaanceedeese 
ebruary...... 215 212 28 16 12 177 160 17 5 1 
March.... 226 221 48 28 19 171 158 13 1 2 
April.... 643 632 102 55 47 513 501 12 14 3 
ay 496 485 136 49 88 331 278 53 12 6 
sere ; 92 91 5 1 3 79 72 7 1 6 
uly O44 925 190 147 43 719 581 138 5 il 
August 440 433 80 41 39 297 278 19 50 6 
September 795 780 99 SO 49 668 634 35 1 12 
October... 1,077 1,057 150 97 53 854 798 56 19 x 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars) 
Railroad Public utility Industrial Other 
All | Total Retire-| All | Total Retire- | All 
‘other | net || New |mentof| other | net || New |ment of | other 
pur- | pro- |imoney| securi- | pur- | pro- |imoney/| securi-| pur- 
poses‘ | ceeds ties | poses*| ceeds ties | poses* 
42 62 25 34 2 20 Ae, ee 19 
30 774 74 550 150 122 46 72 4 
27 1,280 || 439 761 80 390 218 152 20 
50 | 1,079 | 616 373 90 71 57 7 7 
86 831 469 226 136 16 8 7 1 
47 584 188 353 43 102 9 88 5 
13 961 167 738 56 155 42 9 104 
30 828 244 463 121 OF 55 18 21 
27 $27 || 293 89 146 4 @- Be ocesdsawetae 
“25 497 228 199 71 21 13 4 + 
"17 (|71,033 || "454 "504 "76 "107 "61 "42 3 
kale "127 "56 "68 "2 9 as | 2 1 
el” 33 . - ae "2 1 a | - 
3 r7i "19 "30 "3 "34 "3 31 ae 
uly 21 21 ioadipiuiatnn aa "62 5 "56 " "121 "37 "74 6 ye | "1 Y 
August 134 19 Dt Bvabes r31 "3 "26 2 "47 "36 "10 "1 "3 "3 "1 sede 
September 189 10 Set Widwecee "167 5 Tiss 6 91 "12 "17 "1 6 2 4 “ 
October. 3% 2 ts Teawee tu 7499 9 "485 5 "191 || "115 ~ a ee 3 ; ora 2 
November §2 4 Ro deseys "272 "7 » 5 eee "47 "22 . 2 %3 of | 1 : 
December 82 es  & Shp "21 wand SE chasis "3s "24 "7 "3 42 Me Bick cs che 
1945—January 119 ‘ a eee a OP Ui senews 82 28 S4 er 10 8 MS Boeke 
ebruary 108 12 oF eee 60 ere ee wir sin i 27 9 16 1 18 7 6 5 
March 124 2 3 ear 93 41 50 2 4 4 a 
April 360 14 346 139 12 127 1 118 64 38 15 15 12 1 1 
May 75 18 oe S.dsneke 184 1 183 223 117 89 17 2 . 2 
June Lae Bios i Nee 4 eae 59 3 49 7 2 = es i 
July 105 12 93 301 4 Be Bike cone 480 163 1 16 40 ll 29 one 
August 84 10 74 115 1 110 4 221 63 ill 47 13 6 2 5 
September 270 4 Fae 371 P : 3o4 6 130 87 38 6 10 - re 1 
October 246 27 219 565 15 523 26 218 89 107 23 27 19 5 4 
” Revised. : 
1 Estimates of new issues sold for cash in the United States. Current une gubdent co aeshien, 
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 


? Estimated net proceeds are 
‘ Includes repayment of other 


irposes 
Source.—Securities and Exchange Commission; for compilations of back figures, see Banking and Monetary 
the Board of Governors. 





DecEMBER 


1945 


r deb 


1 to estimated gross proceeds less cost of 
t and other pu: 


flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
Statistics (Table 138, p. 491), a publication of 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 





























































































































[In millions of dollars} 
. P . Profits and 
Net profits,! by industrial groups dividends 
Other | Non- Oil sue 
Year or quarter Iron | Ma- | Au- | *7@ns- ferrous | Other — produc-| Indus- Che - 4 N, Dividends 
Total | and | chin- | tomo- —_ a a ages, anti — dura- | neous profits! 
steel ery biles equip- - | good and po od cals ble serv- Pre- | Com- 
seen —_ tobacco ing goods ices ferred | mon 
Number of companies... 629 47 69 15 68 77 75 49 45 30 80 74 152 | 152 152 
0 ere ‘ 1,465 | 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 ‘ beh . | 1,818 | 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
1941 : 2 . | 2,163 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705 
1942 ; 171,769 | 226 159 209 7182 138 90 151 152 164 136 161 888 88 552 
1943 71,800 204 165 201 "180 128 83 162 186 170 149 171 902 86 556 
1944 71,896 194 174 222 7190 115 88 175 220 187 147 184 970 86 oll 
Quarterly 
1941—1 Ne eutndent 509 86 44 79 $3 39 23 36 29 49 46 28 285 22 150 
2 ‘ —* $47 &4 48 73 56 36 28 43 42 53 48 33 295 23 165 
3 558 81 46 60 56 38 w» 44 56 52 49 44 282 23 170 
4 sees 549 72 55 61 62 40 32 37 46 52 46 47 275 24 221 
ee 413 52 46 246 36 19 32 35 39 39 31 7205 21 134 
DNGhe«ees sesees 358 52 35 25 43 32 18 32 27 35 27 32 174 23 135 
3 445 51 36 46 743 34 22 42 42 41 35 52 213 20 125 
4 "553 72 49 92 "250 36 30 44 49 48 35 40 296 23 158 
1943—1 7430 52 39 47 248 3M 19 39 36 41 36 39 209 21 127 
433 47 41 "S50 440, 32 22 37 42 41 36 38 221 22 132 
3 461 51 41 $2 40 31 20 43 40 40 39 50 226 21 127 
4 477 53 45 53 41 31 23 43 58 47 38 44 7246 22 170 
1944—1 444 47 40 52 252 29 20 38 49 42 36 39 224 21 142 
2 459 46 40 55 7247 30 22 43 52 43 37 43 230 22 149 
3 Laat 475 47 38 55 247 28 21 45 56 49 37 52 244 20 137 
4 518 55 55 59 7243 28 25 49 64 53 37 50 272 23 184 
1945—1 73492 49 38 7363 7250 3 21 45 62 48 39 45 73250 20 142 
speed 73508 *53 742 "377 "247 "27 21 "46 64 45 "38 "47 73269 22 "145 
3 | 427| 38 35 45 | 34 23 19 46 61 43 36 49 223| 21 | 143 
| | 
PUBLIC UTILITY CORPORATIONS 
[ In millions of dollars] 
Railroad Electric powers Telephone® 
Income Income Income 
Wear or quester Operat- | before | _ Net . | Divi- —— before | Net | Divi- |OP*r@t-| before | Net | Divi- 
: P ‘ , bps . . 
susemee 7 income dends | revenue — income! | dends | revenue a income!| dends 
9909... , -| 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
1940. d 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178 
1941.. 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172 
1942 : 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163 
1943 9,055 2,211 873 217 3,464 914 502 410 1,537 374 180 168 
1944 j 9,437 1,971 668 246 3,618 915 499 390 1,641 399 174 168 
Quarterly 
1941—1 ; 1,152 96 69 28 751 209 154 (8) 295 67 43 pod 
ERA - 1,272 145 103 36 723 182 126 (8) 308 69 44 45 
a ; 1,468 267 189 3+ 750 183 107 (8) 3il 66 45 44 
Se 1,454 166 138 87 805 200 139 (8) 321 68 46 40 
1942—1.... ‘ 1,483 178 90 24 816 234 131 98 324 72 41 44 
2 . 1,797 390 198 46 770 196 104 96 337 75 41 42 
Bee 2,047 556 286 30 792 195 105 &4 342 72 39 39 
eck ; 2,139 534 327 101 839 222 150 131 359 83 43 38 
1943—1...... 2,091 515 214 29 864 254 136 99 366 88 42 40 
et 2,255 608 244 52 835 221 118 100 382 96 44 42 
3. 2, 368 653 250 36 859 210 114 99 391 94 45 43 
eS , 2,340 435 166 100 906 228 133 113 398 96 48 43 
1944—-1 = 2,273 458 148 31 925 262 135 94 400 97 42 42 
2 2, 363 $11 174 55 886 241 123 102 406 101 43 42 
, Ele 2, 445 550 180 30 878 207 lll G4 409 98 43 42 
4 2, 356 452 165 130 929 205 130 101 426 104 46 43 
1945—1 . 2,277 425 139 30 971 292 139 102 436 115 46 41 
2 2,422 504 187 72 909 233 123 96 444 109 45 4h 
ae 2,231 229 125 29 887 211 116 92 449 103 44 43 
Revised. 1 “Net profits” and “net income’’ refer to income after all charges and taxes and before dividends. 2 Partly estimated. 
2 Revised net profits figures for the first six months of 1945, published by General Motors Corp., have been allocated by quarters as follows: ist, 49 million 
dollars; 2nd, 62 million. 4Class I line-haul railroads, covering about 95 per cent of all railroad operations. 


5 Class AandB electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

* Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Company, 
the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

7 After all charges and taxes except Federal income and excess profits taxes. 8 Not available. ? 

Sour ces —Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quarterly figures 
prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published reports for industrial com- 
panies and for telephone dividends. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are under 
renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 
; Total Marketable public issues! Nonmarketable public issues Fully 
Total tntesest- Non- guaran- 
End of month ee bearing Certifi- heey me co — 
. d abe direct Total? Treasury | cates of | Treasury | Treasury Total® nt S. tax : debt bearing 
-| debt bills jindebted-| notes bonds savings securities 
ness notes 
1942—June...... 72,422 || 71,968 50,573 2,508 3,096 6,689 38,085 13,510 |} 10,188 3,015 7,885 454 4,548 
Dec.......| 108,170 |} 107,308 76,488 6,627 10,534 9,863 | 49,268 21,788 |} 15,050} 6,384 9,032 862 4, 283 
= i 136, 696 || 135,380 95,310 || 11,864 16, 561 9,168 57,520 29,200 || 21,256 7,495 | 10,871 1,316 4,092 
+... .+.| 165,877 || 164,508 |] 115,230 |} 13,072 | 22,843 11,175 1944 | 36,574 |) 27,363 | 8,586 | 12, 1,370 4,225 
1944—June 201,003 || 199,543 |] 140,401 || 14,734 28,822 17, 79, 244 44,855 || 34,606 | 9,557 | 14,287 1,460 1,516 
1944—Nov. 215,005 || 210,774 || 145,183 || 16,405 29,545 17,936 | 81,102 49,008 || 38,308 | 9,990 | 16,583 | %4,230 1,470 
Dec.......| 230,630 || 228,891 |} 161,648 |} 16,428 30,401 23,039 91,585 50,917 || 40,361 9,843 | 16,326 1,739 1,470 
1945—Jan...... 232,408 |} 230,672 || 162,261 || 16,403 30,401 23,039 | 92,221 51,723 || 41,140] 9,864 | 16,688 1,736 1,496 
Feb.......| 233,707 |} 231,854 || 162,379 || 16,399 30, 396 23,039 | 92,349 52,345 || 41,698 9,927 | 17,130 1,853 1,114 
Mar.......| 233,950 || 232,026 |} 162,625 || 16,921 34,544 18, 588 92,377 51,833 || 42,159 | 8,948 | 17,567 1,923 1,119 
Apr... 235,069 || 233,063 |} 162,680 || 17,041 34,478 18,588 | 92,377 52,460 || 42,626} 9,109 | 17,923 2,006 1,132 
May 238,832 || 235,761 || 162,652 || 17,049 34,442 18, 588 92,377 54,517 || 43,767 | 10,031 | 18,592 | 43,071 1,151 
jon 258, 682 || 256,357 || 181,319 || 17,041 34, 136 23,497 | 106,448 56, 226 a 10,136 | 18,812 2,326 409 
uly......| 262,045 |} 259, 781 i 17,025 34,472 23,498 | 107,890 57,143 . 10,119 | 19,558 2,264 484 
Aug.......| 263,001 |} 260,746 |} 183,334 : 34,430 23,498 | 108,172 57,379 |} 46,715 | 10,148 | 20,033 2,255 $15 
Sept 262, 020 || 259,630 |} 182,833 || 17,018 35,072 23,498 | 107,049 56, 46,741 9,021 | 20,519 2,391 $27 
Oct. 261,817 || 259,439 || 182,790 || 17,026 35,021 23,498 | 107,049 56,072 || 46,786 | 8,776 | 20,577 | 52,378 541 
Nov. .| 265,342 | 262,849 || 185,112 |} 17,026 | 35,021 23,498 | 109,371 57,028 || 47,473 9,058 | 20,710 | 2,492 536 












































“ ' Incheding amounts held by Government agencies and trust funds, which aggregated 6,087 million dollars on Sept. 30, 1945, and 6,139 million on 
ct. 31, 1945. 


2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not shown separately. ; 

2 Including prepayments amounting to 2,546 millicn dollars on securities dated Dec. 1, 1944, sold in the Sixth War Loan, beginning on Nov. 20, 1944. 

‘ Including prepayments amounting to 947 million dollars on securities dated June 1, 1945, sold in the Seventh War Loan, beginning on May 14, 1945. 

5 Including prepayments amounting to 54 milliondollars on securities dated Nov. 15, 1945 and Dec. 3, 1945, sold in the Victory Loan, beginning on Oct. 29, 1945. 

6 Including prepayments amounting to 192 million dollars on securities dated Dec. 3, 1945, sold in the Victory Loan, beginning on Oct. 29, 1945. 

Back figures.—See Banking and M onetary Statistics, Tables 146-148, pp. 509-512. 

























































































UNITED: STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING, NOVEMBER 30, 1945 [In millions of dollars] 
[On basis of daily statements of United States Treasury. In millions 
—_— Amount | Funds received from sales during | Redemp: 
out- month maturities 
Issue and coupon rate Amount| Issue and coupon rate Amount Month standing 
. atend of) an || Series | Series | Series | All 
Treasury bills! Treasury bonds—Co: month ; i 
Rae 1,306 || Dec. 15, 1948-50........2| S71 — E F G — 
- Dec. 13, 1945...........] 1,3 une 15, 1949-51 _........2 1,014 
Dec. 20, 1945 cee etek See pt. 15, 1949-51 cnt | ee 1944—Apr.........| 32,497 739 606 19 114 237 
— Dec. 27, 1945 -e.eee} 1,301} Dec. 15, 1949-51 .........2 | 2,098 DP <vonvae 32,987 751 624 15 iit 279 
Jan. 3, 1946 ...--+| 1,310] Dec. 15, 1949-S2....... 3% 491 June.. | 34,606 | 1,842 |] 1,350 115 377 248 
Jan. 10, 1946....... 1,311 || Dec. 15, 1949-53.......24 | 1,786 July...... 36,538 | 2,125 |] 1,687 101 338 227 
Jan. 17, 1946 : .| 1,310 Mar. 15, 1950-52....... 2 1,963 Aug........ 36, 883 602 499 18 85 279 
= 24, 1946 1,310 |} Sept. 15, 1950-52 2% | 1,186 Sept........| 37,323 692 591 16 85 283 
an. 31, 1946 1,318 |} Sept. 15, 1950-52 2] 4,939 eR 37,645 695 599 14 401 
- Feb. 7, 1946....... 1,317 . =e 44 2, Nov... 38,308 | 1,023 807 43 174 382 
Feb. 14, 1946 1,317 qune 15, 1951-54 onl 1,627 Dec... 40, 361 2,386 || 1,855 125 406 365 
Feb. 21, 1946........ ; 1,302 pt. 15, 1951-53 Ct 7,986 
Feb. 28, 1946........ ..| 1,316} Sept. 15, 1951-55........ 3 755 196S—Jon eet 41,140 | 1,074 804 42 228 341 
Dec. 15, 1951-53 .......234 | 1,118 eb... 41,698 848 653 31 164 323 
Cert. of indebtedness Dec. 15, 1951-55 2 510 Mar.. 42.159 889 712 2 151 464 
Dec. 1, 1945....... %| 4,395 || Mar. 15, 1952-54.......2% | 1,024 Apr 42) 626 838 684 23 130 404 
Feb. 1, 1946 Ye | 5,043 || June 15, 1952-54 ...2] 5,825 ay 43,767 | 1,540 |] 1,195 282 426 
Mar. 1, 1946... %\ 4,147 — 15, 1952-55 .. 2% | 1,501 une ,586 | 2,178 || 1,468 178 532 403 
Apr. 1, 1946........% | 4,811 . 15, 1952-54.. 2} 8,662 Ts acd 46, 508 1,295 |} 1,032 47 215 428 
May 1, 1946........% | 1,579 une 15, 1953-55 2 725 Aug........| 46,715 700 571 22 107 531 
June 1, 1946 ¥g| 4,799 une 15, 1954-56 2% 681 Sept.......| 46,741 | 514 420 18 76 528 
Aug. 1, 1946 Y | 2,470|) Mar. 15, 1955-60.. 23 2,611 Oct. 46,786 | 625 510 8 107 616 
Sept. 1, 1946 ... 4& | 4,336] Mar. 15, 1956-58 ... 2M] 1,449 Nov....... 47,473 1, 184 865 54 265 533 
Oct. 1, 1946 % | 3,440 || Sept. 15, 1956-59. 2 982 
Sept. 15, 1956-59. 2% | 3,823 
Treasury notes une 15, 1958-63.......2% 919 
Dec. 15, 1945 % 531 une 15, 1959-62 — 5,284 
an. 1,1946..... .90| 3,416 ec. 15, 1959-62.......2% 621 
Mar. 15, 1946.. 1} 1,291 |} Dec. 15, 1960-65 2% | 1,485 Maturities and amounts outstanding, November 30, 1945 
Hy fe Ge 80] 50r | Deer as, toes-e8 28] gest 
Yec. 15, 1946......144 ec. 15, = y : : y 
Mar. 15, 1947......1)¢ | 1,948 une 15, 1964-69 2% | 3,761 Year of maturity All Series Series Series Series 
Sept. 15, 1947. 116 | 2,707 ec. 15, 1964-69 214 | 3,838 series A-D E F G 
Sept. 15,1947......1%| 1, Mar. 15, 1965-70 21% | 5,197 
Sept. 15, 1948. 1% | 3.748 || Mar. 15, 1966-71. 2%} 3,481 
une 15, 1967-72 2% | 7,967 1945..... ; 58 58 
Treasury bonds Sept. 15, 1967-72.......24 | 2,716 1946..... 330 330 
Dec. 15, 1945 2% S41 || Dec. 15, 1967-72 2) 1.701 1947 ee 419 419 
Mar. 15, 1946-56. ..334 4489 || Postal Savings bonds.244 117 1948... 493 493 
June 15, 1946-48 3 | 1,036 || Conversion nds.....3 29 1949... ; 802 802 
as June 15, 1946-49 3M - Panama Canal loan.... 3 50 1950....... oe 990 990 sas 
Oct. 15, 1947-52...4)4 : : " wi| 6 eee 1,647 442 . 
‘on Dec. 15, 1947 2 701 Total direct issues 185,112,  eeepepe 4°934 4934 oe 
Mar. 15, 1948-S0.....2 | 1,115 ae 9,107 7,711 214 1,182 
Mar. 15, 1948-51...284 | 1,223 || Guaranteed securities TO occas oc | 12,297 9° 393 591 2,313 
” June 15, 1948 1% | 3,062 || Federal Housing Admin. i 2h, .a+5s che : 7,041 670 2440 
a Sept. 15, 1948..... .249 451 Various va ueeek 39 3 eee 3,548 j]....... ‘3 746 2,802 
| IR | 2,716 9... SoBe 498 |. 2,218 
— 1 Sold on discount basis. See table on Open-Market Money Rates, Unclassified. ... 21 x Siete det ds 
om- p. 1227. 0,95 
der 2 Called for redemption on Mar. 15, 1946. Total.........+..) 47,473 5,588 50,284 2, 738 : . 
"IN DECEMBER 1945 1231 











OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[In millions of dollars] 





















































Held by U. S. Gov- Privately held! 
Total ernment agencies Held 
Pm oa and trust funds by Other investors 
End of month benches Federal Com- Mutual ——4 Naas 
iti : . eserve | Total mercial savings * | Market- 

securities | Special Public Banks banks banks com~- able market- 

issues issues panies loses _able 

issues 
1942-—-June. . iseewes sd 76,517 7,885 2,738 2,645 63,249 26,410 3,891 9,200 10,700 13,000 
ecember.. . . sécbe 111,591 9,032 3,218 6, 189 93,152 41,373 4,559 11,300 14,800 21,100 
1943 — June 139,472 10,871 3,451 7,202 117,948 52,458 5,290 13,100 18,700 28,400 
ecember 168,732 12,703 4,242 11,543 140, 244 59,842 6,090 15,100 23,700 35,500 
1944—June 201,059 14, 287 4,810 14,901 167, 061 68, 431 7,306 17,300 30,700 43.300 
SG cb cnkeoss 230, 361 16, 326 5,348 18,846 189, 841 77,558 8,328 19,600 35,200 49, 200 
1945—January jacd 232, 168 16, 688 5,270 19, 006 191, 204 78, 500 8,600 19,900 34, 200 50, 000 
ebruary 232, 968 17,130 5, 267 19,439 191,132 78, 100 8,700 20, 100 33,600 50, 600 
March me otk 233,145 17,567 5,303 19, 669 190, 606 77,400 8,700 20,400 34,000 50, 100 
April 234,194 17,923 5, 262 20,455 190, 554 77,400 8,700 20,500 33,300 50, 700 
ay + 236,912 18, 592 5,217 20,954 192, 149 77,500 8, 700 20, 100 33,100 52,700 
fore Ty 256, 766 18,812 6, 128 21,792 210, 034 84,069 9, 588 22,700 39,500 54, 200 
uly 260, 265 19, 558 6,105 21,717 212, 885 85,300 9,800 722,700 740,100 55,000 
August 261, 261 | 20,033 6,121 22,530 212,577 84, 500 10,000 722, 500 740, 300 55, 300 
September 260, 156 20,519 6,123 23,328 210, 186 83, 500 10, 000 22, 500 40,000 54, 200 

* Revised 


1 Figures for insurance companies and other investors have been rounded to nearest 100 million dollars for all dates, and figures for commercial banks 
and mutual savings banks have been rounded to nearest 100 million for all dates except June and Deemer for which call report data are available. 
Back figures.—See Banking and Monetary Statistics, Table 149, p. 512. 


SUMMARY DATA FROM TREASURY sugvays oF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
E UNITED STATES* 


[Public BER Bowring Par values in millions of dollars} 
















































































{ U.S. | U.S. | 
| ‘era. | Fed M | 4 | Fed- | com. | M 
ern- - u- ern- - u- 
ba ag ment | eral | Com- | tual —{ | Ls ment | eral | oer. | tual — 
End of month stand- | 2gen-| Re- | mercial | sav- — Other | End of month stand- || 98°?" | Re- | cial | $8%- | com- | Other 
ing || “les | serve banks! | ings ; ing || SS | S€FVe lnanks|, MBS | panies 
and |Banks banks | Panes and |Banks banks 
trust trust 
funds = 
Total :? Treasury bonds | 
1944—June .. 141, 591]| 4,604/14,901) 63,523 | 7,158]16,471] 34,935 Total: } 
Piswces .}162, 5, 338/18, 846) 72,045 | 8, 183/18,761| 39,670 1944— June 79,2 4,437) 1,464/30,910) 6, 736/15, 768/19, 929 . 
eee. 163, 5, 246|20, 455! 71,799 | 8,502)19,640} 37,826 ee wnas 91,585) 5,173) 1,243)36, 508) 7,704/17,859)23, 098 
ay 163, 441)| 5, 202)20, 954) 71,896 | 8,497/19, 325 37, 567) 1945—Apr.. . 92, 377)) 4,991, 1,123)38,499) 7,817\18,073) 21,873 
ir , 181, 353) 6, 112|21,792) 77,484 | 9, 382/20,930) 45,652 cco es ..| 92,377] 4,961) 1, 113/39, 275) 7, 753/17, 646/21, 628 
uly 183, 114)) 6,083)21,717| 78,609 | 9,621)21, 146) 45, 939) oy PEE 106, 5,968) 1,113)41,795| 9,045/19, 892/28, 636 
Aug. 183, 369)| 6, 092/22, 530} 77,862 | 9,775/21, 273) 45,837 EPR 107, 5,936) 1,113}42,822) 9, 278/20, 079/28, 661 
sare 182,870) 6,094/23,328; 76,939 | 9,845/21, 437} 45,227) a ..|108, 172)) 5,937) 1, 114/43, 170) 9, 365/20, 251/28, 334 
Treasury bills: | Sept 107,049] 5,926 977/42,834| 9, 360/20, 348/27, 604 
1944—June 6| 8,872) 4,894 2 960 Maturin within 5 nee 
ec. 611,148} 4,113 1 1} 1,159) 1944—Ju | 7, 536 4,697} 189) 663) 1,740 
1945—Apr. . 33/13,010} 2,565 11 25| 1,397, Ste 7, 518 4,834] 137) 556) 1,777 
ay 44/12,954| 2,242 17 86 1° 706 1945—Apr.... 8, S64 5,488 267 543) 2,076 
june ‘ 3}12,962} 2,798 1 4) 1,27 pe a 8, 564 5,548 258 520} 2,050 
uly 9|12,810| 2,737 2 1} 1, jure: ad 8, 547 5,770 172 375| 2,074 
Aug. 15/13,254| 2,193 ery 1,574 uly 8, 530 5,814 175 350) 2,069 
Sept. 18}13,234| 2,035 a shaa 1,721) Aug. 8, §32 5,803 183 352! 2,068 
Certificates: | Sept. 7, 381 5,126; 181; 320) 1,714 
1944— June 67| 3,382) 15,037 126) 339} 9,871 Maturing in 5-10 years: 
ec. 62) 4,887) 15,032 136 310} 9,97 944—June s, 1,570 18,937) 2,712) 3,673) 7,505 
ear. 129} 5,333) 17,550 345 830) 10, wee “4, 1, 504 24,445) 3,556) 4, 230/10, 357 
May 103) 5,870) 17,202 394 884) 9,989) 1945—Apr.. 43,5 1, 280 25,350) 3,503) 4,335) 9,099 
june ‘ 47| 6,032) 16,789 92 420) 10,756 Seer 43, 1, 262 25,790) 3,427) 4,196) 8,891 
uly 45| 6,096) 16,812 96 454} 10, une. . 48, 1,333 29,147) 3,400) 4, 267/10, 009 
Aug. 46) 6,400) 16,413 158 423) 10,991 uly 48, 1,322 29,954) 3,228) 4,194) 9,725 
Sept. 55) 7,184] 16,209 211] 494) 10,91 Aug.. 48, 1,319 30, 209} 3,101) 4,163) 9,631 
Treasury notes: Sept. | 49, 1,398 30,798} 3,056) 4,179) 9,749 
1944— June 58; 1,180) 11,718 286 337; 3,82 Maturi n 10-20 a. 
ec. 60) 1,566) 15,411 336 568) 5, 1944—June 15, 1,097 5,509) 1,857) 2,792) 4,228 
— 52 988) 12,611 324 693; 3,91 14, 1,028 5,354} 1,887) 2,612) 3,563 
ay 53) 1,017) 12,588 327 692 3,912 1945—Apr 14,44 963 5,590) 1,830) 2,530) 3,531 
a 52) 1,685) 16,076 242 Oi; 4,841 ay 14,44 960 5,745) 1,828) 2,319) 3,591 
uly 52) 1,698) 16,211 244 598) 4,695) une 16,72 1,054 4,562) 2,458) 2,471) 6,179 
Aug.. 52) 1,762) 16,058 247 587; 4,79 uly 17, 30 1,058 4,667) 2,673) 2,476) 6,433 
Sept. 53) 1,933) 15,830 260 581; 4,841) Aug. 17, 1,057 4,687) 2,814) 2,534) 6,352 
Guaranteed securities: | Sept. 16,7 982 4,388) 2,868) 2,493) 6,020 
1944— June 1} 3 949 6 26 20. Maturing after 20 years: 
ec 1 3 960 6 22 20. 1944— June ‘ 21, 53} 2,696 1,766 1,981) 8,640) 6,456 
1945—Apr 6 560 4 17) 20 Ee 25, 227 3, 366 1,873) 2,125,10,462) 7,401 
ay 6) 575 4 16} 187 1945—Apr.. 25,42 3,308 2,072) 2,218)\10,666| 7, 168 
fare . 6 10 2 13) May Ri barne-cs.cn- > ot Se 3,290 2,194) 2, 240/10, 609) 7,095 
uly 10 2 13} 3) = 32, 62 4, 146 2,317| 3,010)12, 779) 10, 375 
Aug. 7| 11 2 13 2 uly 33,21 4, 140 2,385} 3,200) 13,061) 10, 435 
Sept. 7 12 2 13 4 Aug... 33, 4,141 2,470) 3, 266/13, 199) 10, 284 
| a tinacenitnlias 33, 39 4,141 2,521, 3,257 13, 387/10, 120 
i 








* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings banks, and the 

aaah ‘other” are not entirely comparable from month tomonth. Since June 1943 the coverage by the survey of commercial banks has been expanded. 

pigures in column headed “‘other” include holdings by nonre sporting banks and insurance companies as well as by other investors. Estimates of total 

: (including relatively small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table 

above 

1 Including stock savings banks. On Sept. 30, 1945, commercial banks reporting to the Treasury held 26,252 million dollars of U. S. Government 

securities due or callable within one year out of a total of 65, 255 million outstanding. 
2 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars] 
Mis- T, Change 
rans- 
’ Income taxes! cella- | social Inter- fers to| Other || Total Sei | 
d neous | Socy. | Other] Total | Net est |.“ | trust | ex- budget] Defi- | ac- gen- | crease 
- Period we f rity re- Te- re- on |2ctivi-] ‘gc. pendi-jlexpend-| cit | coun eral in 
nal ceipts || ceipts | ceipts* ties ; fund 
With- reve- | *xes debt counts,| tures || itures etc. bale woe 
held? | Other | ‘nuel 4 ote. ance 
"y Fiscal year ending: 
une 1943......]....... 16,094 | 4,553 1,230 || 23,385 | 22, 1,808 |72,109 | 435 3,827 || 78,179 = —1,861) +6,515| 64,274 
une 1944...... 8,393 |26,262 | 5,291 | 1,751 | 3,711 | 45,408 | 44,149 | 2,609 |87,039 556 93,744 149,595 | —4,051/+10,662) 64,307 
June 1945...... 10, 289 (24, 884 | 6, 1,793 | 3,824 |} 47,740 | 46,457 | 3,617 (90,029 |1,646 5,113 100,405 " +798 ,529| 57,679 
) 
’ 1944—November....| 1,035 466 507 293 205 2,506 2,240 56 | 7,401 18 353 5, 587 +639 —188 4,761 
December.... 741 | 3,606 539 63 470} 5,418 | 5,416 560 | 7,503 22 332 | 8,416 | 2,999 —193 ange 15,626 
) 
, 194S—January...... 619 | 1,803 573 48 545 3,587 3,556 191 | 7,551 69 8,202 | 4,645 +238) —2,630 1,778 
) ebruary..... 1,295 | 1,627 552 M1 172 3,987 3, 767 91 | 6,948 48 373 7,460 | 3,693 +101; —2,292 1,300 
) March........ 4,935 520 96 473 6, 908 6,892 628 | 8,246 45 513 9,433 | 2,540 +262| —2,036 242 
) April......... 1,567 534 46 221 2,967 2,929 139 | 7,139 236 455 7,968 | 5,040 +9) —3,911 1,120 
) Veer 1,282 745 557 337 477 3,398 3,085 66 | 8,156 | 296 787 9,275 | 6,190 +686) —1,741 3,763 
) june: sein al eal 826 | 3,930 561 69 529 5,916 | 5,914 ] 1,009 | 7,837 335 460 | 9,641 | 3,727 | —1,050|+15,073| 19,850 
) ” RSE RS 669 | 1,073 718 66 228 2,754 2,695 156 | 7,324 530 547 8,557 | 5,862 —116| —2,615 3,362 
) August... 1,200} §466| 877| 306| 432]) 3,281 | 2,997 99 | 6,398 | 162 695 || 7,354 | 4,357 —50| —3,451 956 
September 768 | 3,440] 573 69 | 342] 5,192] 5,189] 647 | 5,365) 34 6,611 | 1,422 —95| —2,497| —980 
“ October 572 | 1,021 | 689 $8 | 241) 2,581} 2.530] 172|5,124| 38 617 || 5.956] 3,420 | +302} —3,321] —203 
ks November. 1,076 449 602 257 225 2,609 2,374 84 | 4,224 4,656 | 2,282 +390 +1,632 3,524 
le. Details of trust accounts, etc. General fund of the Treasury (end of period) 
Sechd Gunatty Net ex- Other Assets 
penditures 
e Period in check- Total | Balance 
ng ae De- ~~ liabili- | general 
_ | counts posits posi 
3 Invest- ..% Govern- | Re- | Invest- 74 Total in in Other os fund 
ceipts | ™eD*S | ‘tures ment | ceipts | ments | * ies Panay poms assets 
an Banks taries 
year : 
une 1943...... 2,810 2,350 456 2,194 1,117 655 133 10,149 1,038 7,667 1,444 643 9,507 
une 1944....... 3,202 2,816 380) 4,403 1,851 1,313 192 20,775 1,442 18,007 1,327 607 20,169 
une 1945.......] 3,239 2,757 453 1,178 3,820 2,444 —571 25,119 1,500 22,622 997 421 24, 698 
29 1944—November.... 519 266 35 —71 225 95 —220 10, 223 1,122 8,002 1,100 421 9,803 
08 * i December . . . . 43 312 3% 164 182 119 —213 22,717 1,335 20, 261 1,120 481 22,236 
a 1945—January...... 169 84 39 —21 251 117 | —37 | 20,077 1,048 | 17,866 1,164 471 19, 606 
536 February..... 432 208 37 313 250 122 —98 17,734 1, 384 15, 265 1,085 420 17,313 
61 March ........ 66 227 43 —407 270 128 84 15,722 1,547 13,055 1,120 445 15,277 
334 April.........] 122 48 40 71 412 228 137 | 11,809 1,224 9, 492 1,093 443 11, 366 
04  papiglidante 592 271 42 —154 530 296 | —21 | 10,055 1,140 7,941 974 430 9; 625 
Nc tecret 217 482 42 778 701 663 3 25,119 1,500 22,622 997 421 24, 698 
740 jun ‘atinanell 312 203 51 222 579 HI 89 22,469 1,252 20, 303 914 386 22,082 
177 August....... 543 239 56 —26 336 172 487 19,018 1,300 16,874 B44 387 18,631 
076 September 52 241 91 $1 407 163 9 16, 582 1,755 13,989 839 447 16, 134 
050 October. 132 —66 146 —274 284 80 228 13, 307 1,124 11,389 794 494 12,813 
- eee ee al 
“4 November. 419 38 143 —79 295 223 14,849 1,372 12,694 784 404 14,445 
068 1 Details on collection basis given in table below. 
714 2 Withheld by employers (Current Tax Payment Act of 1943). 
3 Total receipts less social security em t taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
505 4 Excess of receipts (+) or | poner —). 
357 Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 
099 
891 INTERNAL REVENUE COLLECTIONS 
4 [On basis of reports of collections. In millions of dollars] 
~ Income taxes Miscellaneous internal revenue 
63 Period Cur- Vic. | Cur- Saeees | Och Capi- | Estate | S!co- | turers’ | Mise 
$31 . ic- er ‘o- 
91 Total | feat Ee tory | Tent | Back) profits | profits | Total = om bever-| bacco |St#mp| and | cella- 
179 indi- tax | COmPo- taxes taxes taxes si age taxes taxes | retailers’ | neous 
$33 vidual ration tax | taxes | Of. excise | taxes 
352 ee A. EO, Bee Be aban canes wean 
020 Fiscal year ending: 
456 June 1943 .......| 16,299) 5,771)..... 686 4,137 557 447| 1,423 924 45 670) 732 
401 June 1944 7,038} 785| 4,763) 705 Sil 1,618] 988] SI 729} 1,075 
168 June 1945....... 10, 263 1} 4,422) 661 643} 2,31 932 1,207) 1, 
oo 1944—October....... ee 110/26 39] 196] 78, 113 
3 November... 1,203 70} 31 32} 204) 81 95} 103 
OBA December. .... ee 980 40 50} 201 71 1 112 
1” 1945S—January.......| 3,024), 1,889} 690|...... 43} 126 49} 206) 78 117 9 
February Rs aso 57 143 37 195 116) 90 
the March.........| 4,996] 1,737) | 61|...... 956, 59 89} «171 74 6 104} «117 
, eo = 160} —26 75 171 68) 5 97 100 
tal Miia dels a 1,751 70 79 64 180) 8&3 116) 121 
ble re aes 858 79 62 191 93 104 116 
Se 318) 1,249 1 161 75 49 198 84 121 228 
ent August 87) 1,461 -1 74 62 69 199 108 5 102 132 
September....| 3, eo 768 46 Re 198 101 93 3 
Ps October - 271' 1,094 191 47 44 243 1 7 122 140 
1 Withheld by employers (Current Tax Sauk Act of 1943), 
IN 


DercEMBER 1945 a 





GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
































































































































[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 
Assets, other than interagency items! Naterapacy Wns” 
Com- Invest- Bonds, notes, Prr- 
modi- ments Land, and deben- on S. vately 
Corporation or agency Loans| %% |— struc- | Undis- tures payable | ment, | owned 
Total ||\Cash| receiv-| 5YP- | y. s. tures, | tr ~ Other | —— liabil- | interest) ™t¢t- 
able plies, Govt Other and ut assets — ities est 
and *| secu- | equip- |charges, Oth 
mate- | * Ses | Tities| ment Seoed al 
rities by U.S. 
All agencies: a 
adic an kdinhe ohap Cie ah od 31, 756 | 6,387 | 2,942 | 1,632) 424 | 16,237 | 1,692 | 1,419) 1,537 | 1,395 | 4,196 | 23,857 504 
I 0 oie 669 b eave. avd ad cores 31, 309) 768 | 5,789 | 2,960 | 1,756) 388 | 16,734 | 1,001 | 1,913) 1,124 | 1,263 | 4,962 | 23,510 451 
= BO, 1948.5... c cece cece eeeeeess»» [33,552] 700 | 5,544 | 2,507 | 1,679) 375 | 20,164 772 | 1,811 502 | 1,163 | 4,162 | 27,266 459 
t. 30, 1945.. 34, 247) 815 | 5,409 | 2,487 | 1,756} 368 | 20,816 442 | 2,154 $51 135 | 4,486 | 27,610 465 
Classification by agency, Sept. 30, 1945 
oy of Agriculture: 
‘arm Credit Administration: | 
Banks for cooperatives................... 234, 29 127 43) & @) (?) 1 R (2) 227 7 
Federal intermediate credit banks........ 346) 27 279 FEN OR es Se 3 269 2 (See 
OO Re eee 1,279) 59 | 1,036 ee 6 21 834 42 176 | 227 
Production credit corporations........... 123) 1 66] «56 () Oe Rive vtes od (?) a aS 
Regional Agricultural Credit Cah. iy 15) 7 8) (?) eae > sett Oe ae 1 tf 
Other? 2) 2 16 | te Extiee wilt di EERE ope 2 19 
Federal Farm Mortgage Corp. eS 3 244), 13 222 eer Sees 9 GC disvte 6 232 
Rural Electrification Administration... .. 398) 4 388 Se eee @) 5 me eee (2) 398 
War Food Administration | 
Commodity Credit Corp................. 1,545] 16 | 104 | 1,209)}......}..... 4 13 200; 503 538 505 
Farm Security Administration 409 45 31 (2) | 28 8 ER Ee 5 465 
Federal Crop Insurance Corp. ‘ 12 ae eee 5 31 
Federal Surplus Commodities Corp. RL GS. Silthee! Whi kat Link & Re aapele (2) 3 
National Housing Agency :* 
Federal Home Loan Bank: Administration: 
Federal home loan banks 300), 18 100 a OD . Awsass 1 32 51 125 92 
a Savings and Loan Insurance 
162 1 . a ee (2) + 62 ae 
Bonet Owners’ Loan Corp. 985)| 45 895 15 21 2 (2) 6 12 (?) 28 , © See 
United States Housing Corp. a ES Qh SS eee ae SNR 
Federal Public Housing Authority and 
affiliate: 
Federal Public Housing Authority 550} 25 288 8} () 222 2 SE Ree 10 540 
Defense Homes Corp. 68) 1 1} () 4 Sere (?) SS ee 1 67 
Federal Housing Administration 163) 25 19; (2) 99; (2) 6 RAR 19 30 10 122 | 
Federal National Mortgage Association. a 9 s oe fi! (2) on (2) 9 
R.F.C. Mortgage Company................. 59) (2) 47 3 eee Wisc: 4 55 
Reconstruction Finance Corp. 9,980; 18 | 1,049 942 75| 249 | 6,868 325 455; (2) 1,505 8,475 
Office of Emergency Management: 
Smaller War Plants Corp.................. 176) 126 33 eu 15 2 (2) 1 175 
War Shipping Administration Nites 8, 123 ' | aie 7,810 64 807 1,017 7,827 
Cther® ; sé 22 1 wr B's owe 3 1 23 197 269 219 
Export-Import Bank 23 1 227 eH... *  S ee 2 89 141 
Federal Deposit Insurance Corp........... 92 13 7 (2) 889 Pe See We 13 150 139 
Federal Works Agency.................. 254 1 | ARE ER in. ‘fa 145 41 (2) 298 f... 
Tennessee Valley Authority.............. : 750) 16 3 8 . 719 (2) 4 9  ») a 
U. S. Maritime Commission............ 3,586) 21 7 45 3 3,243 4 262 132 3,454 
All other 2,005), 141 134 10 29 2 1,671 1 16 63 ee 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Sept. 30, 1945 
Recon- 
Fed struc- June 
a oa Rural Home | Fed. tion | Ex- 30, 1945, 
Purpose of loan Fed. Fed. | inter- | Banks | Com- Elec- Farm Own- |Public Fed. Fi- port- All all 
Farm | medi- |for co- |modity|, = Secu- 5 home All | q 
a Mort. | ate |opera- |Credit trifica- rity dd Hous- loan — Im- | other ne | agencies 
anks | Corp. — tives | Corp. Pe nn Adm. Com. an _ | banks ay td spite 
s ee 
affili- | 
ates | 
To aid agriculture 1,108 291 279 128 108 388 486)... (?) 159 2,948 2,971 
pT OR Re eR OT et ee eae ent 908 52 1 961} 1,027 
To aid industry: 
ER a es Re RT A oo) ae ae Se 210)... 21 232 243 
Other. .. TRS PETE TRE See bore a a ee Rey Sethe 6 erin de sasceid 44) 141 185} 201 
To aid financial institu- 
tions: 
Eee et Te Hae ed ae Rae Ae A eee pee er , 13 43 46 
RR RE eee PS = Se Ret Re 2 100 32\... 132} 163 
Other...... Sra hic at WO ¢ best 288 738 227) 112 1,365} 1,343 
Less: Reserve for losses... e 69| (2) » | 5} () 145 Resi <<. (2) 151 457 451 
| 
Total loans receivable 
(net)... 1, 036} 222) 279 127 104) 388 341 895 288 100} 1,105 227| 296 i 5,409 5,544 
































1 Assets a are shown on a net basis, i.e., after reserves for losses. 
3 Includes Agricultural Marketing Act Revolvi ing Fund and Emergency Crop and Feed Loans. 
4 All assets and liabilities of the United States Housing Corp. have been liquidated. 

lies Corp., Metals Reserve Co., Rubber Reserve Co., and Disaster Loan Corp., which previously were affili- 
lic Law 109, approved June 30, 1945, were dissolved and merged with the Reconstruction Finance Corp.; 


5 Includes Defense Plant Corp., Defense Sup) 

ates but which as of July 1, 1945, pursuant to Pub 

also includes War Damage C orp. ,which continues 
6 Includes Cargoes, i 


as affiliate. 


2 Less than $500, 000. 


Nore.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. 


are not comparable with monthly figures previously published. 


found in earlier issues of the 


1234 


Monthly figures on the old re 
ULLETIN (see p. 1110 of the November 1944 BULLETIN) an 


yrting basis for the months prior to Sept. 
in Banking and Monetary Statistics, Table 152, p. 517. 


nc., Petroleum Reserves Corp., Rubber Development Corp., U. S. Commercial Co., and Coordinator of Inter-American Affairs. 


Quarterly figures 
30, 1944, may 
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BUSINESS INDEXES 
(The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 











































































































: Construction 
yee a 7 contracts Employment‘ 
1935-39 = 100 awarded (value) 1939 = 100 Depart-|whole- 
Income 1923-25 = 100 Fac- lpreight | ment | sale of 
pay- tory |carload-| store | com- Cost 
ments icin. ings* | Sales | modity |1935 59 
Year and — factures . Reb Wen 99) = ist>-9 —, a = 100 
a in- ;. = 
month |'=100| Total Min- | Total] den- | All | asti- | Factory 100 1935-39 | - 160 
Dur- | Non- erals tial | Other | cul- = 100 
able dur- tural 
able 
Ad- | Ad- | Ad- | Ad- |) Ad- | Ad- | Ad- | Ad- | Unad-| Ynad-| Ad- Ad- | Unad- | Unad- 
justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
&4 62 71 63 44 Re ee 103.8 | 103.2 120 83 138.6 | 124.5 
93 60 83 63 30 90 104.2 | 123.5 129 99 154.4 | 143.2 
53 57 66 56 44 65 79.8 79.7 110 92 97.6 27.7 
81 67 71 79 68 88 88.2 85.5 121 94 96.7 | 119.7 
103 72 98 84 81 86 101.0 | 108.4 142 105 100.6 | 121.9 
95 69 89 94 95 oF 93.8 | 101.2 139 105 98.1 | 122. 
107 76 92 122 124 ge TE eee 97.1 | 106.6 146 110 103.5 | 125.4 
114 100 129 121 Ee RG, TES 98.9 | 109.9 152 113 100.0 | 126.4 
107 83 100 129 117 | Onme Cu 96.8 | 107.9 147 114 95.4 | 124.0 
117 85 135 126 oA Saree Pee 96.9 | 109.1 148 115 96.7 | 122.6 
132 93 107 117 87 142 BIBS b,c 05508 103.1 | 116.4 152 117 95.3 | 122.5 
84 93 92 50 125 oe eee 89.8 | 94.1 131 108 86.4 | 119.4 
67 79 80 63 37 84 G8 Bix ce was 75.8 71.2 105 97 73.0 | 108.7 
41 70 67 28 13 40 , fy See 64.4 49.2 78 75 64.8 97.6 
34 79 76 25 il 37 PO bini veh 71.3 52.8 82 73 65.9 | 92,4 
65 81 80 32 12 48 83.8 83.1 67.8 89 83 74.9 | 95.7 
83 90 86 37 21 50 GS f5. sn cke 88.7 78.0 88 80.0 98.1 
108 100 55 37 70 O69 1, .t6d 96.4 | 90.5 107 100 80.8 | 99.1 
122 106 112 59 41 74 | 100.9 105.8 | 108.2 111 107 86.3 | 102.7 
78 95 97 64 45 80 94.4 90.0 | . 84.2 89 99 78.6 | 100.8 
109 109 106 72 | @ 81 100.0 100.0 | 100.0 101 106 77.1 99.4 
139 115 117 81 72 89 104.7 107.5 | 114.5 109 114 78.6 | 100.2 
201 142 125 122 89 149 117.5 132.1 | 167.5 130 133 87.3 | 105.2 
279 158 129 166 82 235 126.7 154.0 | 245.2 138 150 98.8 | 116.5 
176 132 68 40 92 130.9 177.7 | 334.4 137 168 103.1 | 123.6 
P353 P171 P140 41 16 61 127.5 169.1 | 339.1 140 186 104.0 | 125.5 
319 168 130 198 90 286 130.5 | 165.1 | 165.6 | 287.0 136 158 100.3 | 119.8 
328 169 127 175 91 243 131.4 | 168.3 | 168.7 | 295.4 135 159 101.0 | 120.4 
= ed - 199.6 227 224 337 171 125 145 79 198 131.6 | 170.7 | 170.1 | 300.7 135 163 101.9 | 120.7 
ebruary.. 203.5 232 229 344 174 131 102 56 140 131.6 | 173.1 | 172.5 | 308.9 139 192 102.5 | 121.0 
Maeten. .<.... 206.9 235 232 351 174 133 42 119 132.0 | 175.1 | 174.6 | 318.0 138 161 103.4 | 122.8 
eae 208.8 237 236 356 175 131 63 33 87 131.4 | 176.2 | 175.4 | 324.9 136 159 103.7 | 124.1 
May 209.4 239 239 359 176 129 52 31 68 130.9 | 176.9 | 175.8 | 330.4 135 159 104.1 | 125.1 
jane 212.8 237 238 358 177 117 45 32 55 131.0 | 179.0 | 178.3 | 336.1 127 168 103.8 | 124.8 
uly 214.8 240 241 360 177 134 60 36 80 131.4 | 180.1 | 180.2 | 335.8 141 169 103.2 | 123.9 
August es 216.7 242 245 365 178 135 59 35 79 130.9 | 180.2 | 181.4 | 343.1 140 166 103.1 | 123.4 
September. . 216.8 244 248 368 179 138 65 35 89 130.1 | 179.6 | 180.8 | 349.5 140 165 103.1 | 123.9 
October 219.3 247 249 374 179 136 49 3 61 130.1 | 180.6 | 181.4 | 354.9 137 172 103.0 | 124.4 
November 222.9 247 247 376 180 133 37 78 130.2 | 181.5 | 181.9 | 359.7 139 177 102.9 | 124.2 
December. . 224.7 241 239 365 174 137 61 35 81 130.1 | 179.9 | 180.3 | 350.7 143 167 103.2 | 124.4 
1944 
January... 227.2 243 240 369 176 139 55 29 76 130.0 | 178.1 | 177.5 | 350.0 145 174 103.3 | 124.2 
February... 232.4 244 240 367 177 142 45 21 64 129.6 | 177.1 | 176.5 | 349.7 142 175 103.6 | 123.8 
March..... 231.9 241 238 364 175 139 40 17 59 128.9 | 174.6 | 174.1 | 346.3 140 183 103.8 | 123.8 
April.... 231.1 239 237 361 172 140 36 17 52 128.0 | 171.8 | 171.0 | 339.8 138 173 103.9 | 124.6 
May.......- 232.1 236 236 356 169 143 33 16 46 127.7 | 170.1 | 169.1 | 339.2 138 183 104.0 | 125.1 
June 233.9 235 236 354 169 142 Ag 15 5O 127.7 | 169.2 | 168.6 | 339.5 139 176 104.3 | 125.4 
July 233.2 230 232 347 165 139 38 14 57 127.5 | 167.6 | 167.7 | 331.7 142 189 104.1 | 126.1 
August 234.0 232 235 348 168 142 41 13 63 127.3 | 166.8 | 167.9 | 335.0 142 187 103.9 | 126.4 
September . 232.5 230 234 342 168 143 39 13 61 126.5 | 164.9 | 166.0 | 333.8 139 187 104.0 | 126.5 
October 235.5 232 234 S44 169 143 42 13 65 125.7 | 163.3 | 164.1 | 335.1 137 193 104.1 | 126.5 
November 237.5 232 232 31 173 143 46 13 73 125.3 | 162.6 | 163.0 | 331.8 141 205 104.4 | 126.6 
December... . 239.0 232 230 343 173 137 51 14 81 125.7 | 163.0 | 163.3 | 336.8 137 196 104.7 | 127.0 
1945 
January 241.9 234 230 345 175 140 48 14 75 126.6 | 162.9 | 162.4 | 335.2 143 197 104.9 | 127.1 
February 245.2 236 232 346 176 141 59 13 96 126.7 | 162.5 | 162.0 | 333.7 139 211 105.2 | 126.9 
March 244.1 235 232 345 176 142 72 15 118 120.7 | 160.6 | 160.2 | 330.2 145 220 105.3 | 126.8 
} 242.3 230 229 336 174 140 70 18 112 125.1 | 157.6 | 156.9 | 321.5 141 181 105.7 | 127.1 
TR 241.9 225 225 323 173 138 58 20 8&9 124.4 | 154.5 | 153.6 | 307.0 140 188 106.0 | 128.1 
june SS ee 244.6 220 220 308 173 144 50 22 73 123.4 | 151.0 | 150.5 | 302.5 140 202 106.1 | 129.0 
* “ERE CET 243.4 210 212 293 165 143 M4 23 79 (7122.7 | 145.5 | 145.6 |°286.7 139 218 105.9 | 129.4 
August 236.0 | ?186 P188 P241 P157 140 61 24 91 [7121.6 | 141.4 | 142.5 |"257.1 128 200 105.7 | 129.3 
September. 229.0 | 7170 P173 P200 P1S7 134 ol 2% 104 115.9 | 122.2 | 123.2 | 215.7 ©127 199 105.2 | 128.9 
October P232.3 | 7163 P166 | P189 P157 P119 P79 «|| ~=P31 P119 =/P114.3 |7120.9 |7121.6 }....... 118 213 105.9 | 128.9 
i 
* Average per working day. ” Preliminary, * Revised. ‘¢ Corrected. ’ 


1 Department of Commerce series on value of payments to individuals. 

2 For indexes by groups or industries, see pp. 1236-1239. 

° Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; groups, see p. 1243 of this B i 

‘ The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

5 For indexes by Federal Reserve districts and other department store data, see pp. 1245-1247. 

Back figures in BULLETIN.—For industrial production, y soon 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory 
employment, January and December 1943, pp. 14 and 1187, respectively, and October 1945, pp. 1054-1055; for department store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 







































































1944 1945 
Industry 
! Sept.| Oct. | Nov | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept. | Oct. 
Industrial Production—Total.................. ..| 230 | 232 | 232 | 232 | 234) 236) 235 225 | 220 | 210 | "186 |?170 | °163 
f Manufactures—Total.......... 2.2.6.6... cece cee ee 246 | 248 | 248 | 249 251 | 252) 252) 247| 240 233 | 222 |”195 |”176 | 7171 
Durable Manufactures...................... .. 342 | 344/| Mi | 33 | 345 | 346) 345) 336) 323 293 | 241 | 200 | 7189 
EE ob... dash ov dd tise ccs abt ahs ieeseaakate 202 | 206 201 198 197 | 202 | 210} 206 | 204 192 187 155 | °163 147 
I Ss Pe vekevessbthsksescktudepebeess cisnnban 196 197 192 190 188 192 | 198 188 190 181 182 161 166 129 
hs. 56, ts nbn edbive oy dgebahdeWaiiadea vee 222 225 218 215 219 | 226] 234 232 229 214 203 164 | "171 159 
DD «vid asin’ cababsinhie inet tetebue 183 187 186 181 176 180 | 189 184 182 173 172 142 | "154 139 
nd én ane tnnlbhat>s>éh 0th ecsteetendamnned 502 492 453 456 | 526 552 | S61 573 567 505 421 319 | *296 302 
NE ites dats 50-90 eb es ss 05 cnabichsp shtubltiees on 427 428 422 431 431 436} 431 419 405 393 371 | ?310 | 9237 | ?233 
NN ET ee ee ae! Seep NN Sire Ce ee. See Cae enoe Se Ee Uae BPS er 
Transporiation Equipment............- 6.0 0ccccccceeeees 695 704 699 706 695 | 676 651 610 572 535 | P411 | 9289 | ?269 
SEE SEES ESE, SEE SE Sy op ee 226 229 230 235 235 242 | 236 231 218 207 188 | 7151 | 7120 | 7131 
(Aircraft; Railroad cars; ‘Locomotives; Ghipbalie- 
ES a ry Gap Re Ee RE FR Bee Cee Soe FERS Core 
Nonferrous Metals and Products.............. 238 | 233 | 234) 229| 253 | 257 | 267 | 263 | 248 | 219 | 210 | 177 | P156 | 159 
Smelting and cefing ee Ok 205 | 200| 191 | 186] 187] 191 | 193 194} 188 | 184 | 183] 171 | 7150 | 7148 
(Copper smelting; Lead otaing: Zinc ondings 
uminum; Magnesium; Tin)!..... ead Sere weer ee SE See eee P : 
— -| 252 246 252 247 230 284 | 296 291 272 234 221 | 7179 | 7159 | 7163 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum ucts; Magnesium 
ucts; Tin ES SR peg ERs Se ee See Oe ee, ep RS eee eee eee 
Nn so cias soc s ccdcmcwes nedsebetuesest 120 120 122 122 126 123 | 121 119 118 116 110 | ?107 P98 PSs 
ES 2 Tite hs 06 os Cee heteeaunnne bes seered ill 109 112 111 118 112} 110 109 108 104 98 98 89 P73 
PT cto ie Saved eceueb elbadeethade amine 139 143 141 142 142 146 | 144 140 138 138 134 | 7124 | 7116 | 7118 
Stone, Clay, and Glass Products................20002+- .| 159 161 160 163 162 163 | 166 167 162 166 169 | ?160 | 161 P58 
ss sc che tbthmedpinihbaedecsenb cache 165 174 169 174 164 168 | 175 183 179 176 193 177 200 
i: ccna diteetnnteibes dines tenniietal 66 64 56 $1 60 56 61 62 61 43 62 61 79 | SO 
i . tipeastndudecstsanbbsndubed 200 | 212 | 208; 218 | 200{| 207] 216 225} 221 | 223) 239] 217); 243 |: 
Pe hi chaste eens cen énesacecsnétantehnbith 86 AX 88. 90 87 87 86 85 85 95 93 97 97 
ay staan tn allthis is ou 0b ae ovhes econ thes 116 115 116 116 125 122 124 122 115 121 117 | 7110 | 7110 | 7110 
psum and plaster products.................... 175 179 175 171 182 185 | 183 180 168 172 179 | ?162 | ?17 P179 
Rbpesive and asbestos products................... 302 | 292; 295) 37 | 302| WS) 306 300 | 295 | 298) 287 | ?260 | ?217 | ?206 
Other stone and clay products! .................... ae . Be PSO ews i nan Wee, cxae RRR Slaps 
Nondurable Manufactures .................... 168 169 173 173 175 176 176 174 173 173 165 | ?157 | "157 | ?157 
I, ns 5 ws Kade botoncceeawanune 147 146 149 152 150 155 153 149 150 150 132 134 144 | 140 
Textile fabrics we seerecseeesccececcecseosces 137 136 139 141 139 144 142 137 138 138 121 123 134 | 
i. cs cckdbageaccctcesetens 148 140 149 146 145 152 150 143 142 144 123 123 138 | 128 
iE or eR RRRE res 196 199 209; 215; 215 | 215 215 218 | 221; 220; 220] 213] "215 215 
Nylon and silk consumption!................. ahi «see ig : | : 
Wool textiles. aoeneceseeereessecece 144 150 143 152 146 151 149 142 146 | 144 117 | "127 142 
Carpet wool consumption. . saat nadieitate 42 50 56 57 49 44 43 36 42) 40 33 58 82 
Apparel wool consumption... sani 197 | 213 | 206} 215 | 225] 238 | 249 233 | 243 234 185 172 187 
Woolen and worsted yarn.. 158 | 164) 156/ 165/| 156] 100] 156 147} 151 | 152] 124] 136] 155 
Woolen yarn 162 170 161 170 | 162 170 | 166 153 161 162 129 | 7145 158 
\.. >. SAREE SES See 153 | 156| 148] 157 | 148 | 146) 142 139 | 137) 137) 117] 7125) 150 
Woolen and worsted cloth..................| 10 164 151 166 | 159 169 | 166 161 165 161 129 136 144 
I ES Pp ee re ee ee 121 115 116 114 113 121 122 122 121 127 | 7109 | "108 118 
i 
OE «i, tht dps Se dhus bedebsesedbake 120 111 112 115 113 119 | 117 118 115 119 | "109 98 111 | 
 ., . c cedddescinsuescecbhabae 132 119 122 127 125 137 132 134 132 | 137 128 | "112 125 | 
Calf and kip leathers..................-0044. 92 88 84 86 85 89 88 95 91 97 "79 "75 97 | 
Goat and kid leathers....1........c00lececveees 80} 80 81 72 68 | 63/ 69 61 62| 5%6 50 47 52 | 
aap and aa 5 a rere 157 | 149| 144| 154] 154/] 148| 144 | 146] 132) 137] 133] 130] 134 
Shoes. . lin chutes < aviohne seinen dentin 122 117 119 113 114 123 | 126 125 126 132 109 114 123 
Manufactured Food Products ...............+0ee+++--5- 146 149 154 155 155 158 160 160 153 151 147 | P138 | ?144 P146 
Rs ee a. . nncceescbetvbheeetdes 113 118 125 123 130 131 125 138 140 138 135 130 127 | 7131 
Cane sugar meltings! soc snknesbicunee’ ‘ Pe Re eee 
Manufactured dairy gustaste Se ee ..| PI47 | P1S2 | P165 | 7145 | 7132 | 7132 | 7138 | 7143 | 7133 | 9143 | 9148 | P2146 | P148 | 7145 
Sn a ere a 2 85 82 82 78 83 81 | «(87 87 90 89 &5 "75 | 72 
Cheese eae 146 149 156 154 163 162 168 | 181 175 179 181 171 | "160 | 155 
fumaes and dried milk.. 184} 179); 181 7 172 | 175 | 189) 204/ 196} 206] 222; 208/| 201) 156 
Dad cddraes beusevcccets tecbuckvh 7S, Sees ae Se i 
Meat packing 161 154 158 158 146 146 146 134 132 141 140 133 141 129 
SS er Ser ee ee 176 159 167 164 149 135 139 | 137 135 144 146 126 120, 
Beef See. 6 décbbadbdeens Us 6hbeweresesiveks 140 140 141 149 147 169 165 139 134 142 136 144 165 | 159 
A LAT bin che bbeenacecsetqees ummabebade 196 218 213 | 175 | 123 101 104 88 | 95 103 116 151 179 197 
Lamb and GROIN 0 <6 6s 0600 ccicvenseetesbatess 135 145 | 142 149 | 143 129 129 121 128 142 133 | | 110 125 134 
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1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 





























1944 1945 
Industry 
Sept. | Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. 
Manufactured Food Products—Continued x 
Other manufactured foods........................ 147 150 155 159 162 165 169 168 161 155 150 | 7139 | 7146 | 7152 
Processed fruits and vegetables.............. 121 139 145 146 162 163 180 170 149 139 134 | 7101 | 7109 | 7141 
RRS > YRS 115 118 | 128 138 137 143 151 156 151 129 | 108 107 | 108 ae 
Other food products... .............66.0.c0ceeee 159 158 162 165 167 170 169 169 165 163 161 | 7155 | 7162 | 7162 
Alcoholic Beverages..............00020cecccceeeccuss — 166 184 169 213 170 148 14 136 139 193 173 OT Eee 
Mole ie quer DRE: cca iste pablbh Sukie Guatine AE 172 | 177] 197] 174] 167 | 167] 153] 152] 139] 139] 147] 149) 181] 182 
peeltendn Jaded iyitet stg odes etivhbdwnsobtt 6 0 198 ll 0 0 0 0 199 SRM s Ko we 
Ouee istilled hi 2665 adadoas bak : 68 | 104 76 74 | 452) 250] 156 67 61 57 | 448 | 399) 236]...... 
of OREO Se ee 270 | 305| 353 | 355 | 346; 312] 265| 283) 291 318 | 293 | 306/| 365)...... 
| i TE er ey! ae, See See eee ay eee Seer er) Oe ee ee eee 
EF Se a eee ee hp eee 124 120 135 131 121 123 123 | 120) 128} 139| 128) 150} 160 167 
0 FE CPOE) ee ae Se 95 93 105 95 85 95 93 91 92 93 91 106 ill 
page = SE Re ert Tee PE PP 149 142 157 155 147 145 147 143 156 177 162 195 206 216 
r tobacco products...................... 87 93 | 107 | 108 95 97 91 90 94 99 96 
Paper and Paper Products 142 143 | 143 | 135 136 137 | 141 140 | 141 142 135 131 143 | 143 
Paper and pulp................-..ceeeeceeeeeees 137 | 139] 138] 132 | 132] 134] 137 | 136) 136] #87] 131] 129] 138] 139 
NEL ichnhies busty the cies anata tah an 156 165 158 150 | 152 156 | 157 160 | 160 160 149 146 tb 6s» © 
Groundwood pulp 118 126 111 115 111 113 | 113 114 108 116 120 118 Sa 
§ in ndash 0<p-cnuke> sie Allie sb aGas 92 96 97 95 98 | 101 103 103 103 93 92 100 |...... 
ona cca uaeenaedn i cick 231 245 | 238 | 212 | 214) 227 227 234 | 236| 236 227 219 | 223 
SIDING, 5.55 neeccacdeceecenecces 135} 142] 136] 133 | 137] 139] 139 | 141] 140] 138] 122] 120| 126 
Sintec eian spain neint «4acdekeweb ed F6< 134 135 135 129 129 130 | 134 132 133 134 128 126 136 137 
Paperboard 159 158 160 145 153 152 | 157 158 161 160 149 141 165 157 
Fine paper 113} 111 | 106] 93 85 | 87] 84 79| 7 75 73 74 77 80 
EE SEO SR 116 116 120 125 119 125 | 127 126 125 126 122 126 125 133 
Tissue absorbent paper 149 149 150 156 147 143 | 148 144 141 139 146 142 i42 147 
Wrapping paper................. 2.6.05. 127 | 132] 130] 125 | 128| 127] 133 | 129] 132| 139| 133| 135] 141] 147 
Newsprint ........ ‘ceueaie 84 81 81 85 76 8&3 82 80 80 79 80 72 81 79 
ee Ee eee Sees ee Oe ee) een Se Ree See ae Oe ee 
Printing and Publishing............. 0... 0. .6.0000.. 99 103 103 | 104; 102 105 105 | 105 105 106 1 ul 109} 115 


Newsprint consumption 
Printing paper (same as shown under Paper). hae ee ee See ss » Rae: Te eo ees Sena) Cg 















































Petroleum and Coal Products...............- 22.25... 258 | 266) 268| 268| 273 | 276) 272 | 268| 273 | 269 | P267 | 9240 | P2901 
eer ~~ “gee ae oh pee 8 . 272 | 281) 283 | 283 | 289) 292/| 287 284 | 289 | 285 SE RE 
Gasolin Ieee C- : 141 140 144 141 143 150 | 145 145 149 148 156 155 132 | 7129 
Fuel oil. Vice db 4s -hoknun-nelts re 162 | 167| 165} 165] 171 | 174] 166 | 167] 174] 177| 475] 173) 151 |.. 
Lubricating oil... ~saet wean 132} 135 | 136] 133 | 133] 126] 134 | 136] 138] 136] 136] 138] 119 
Kerosene. ie YS ee 126 | 124} 124] 119] 123] 126] 131 120} 121 | 132] 133 | 140) 116 
Other petroleum products. Seedgentin : eS 5 ete we ce aaa ‘ ; 
2 SEE 5 HES Lo eat 5 ae ‘ebabs 168 179 170 167 167 168 171 161 168 163 165 153 152 
By- OR MNNIRS 5.5.55 eine cudd = 162 | 164] 164] 163 | 162| 163} 164] 157] 161] 155] 158} 148) 150 
BE OU, Scc'v Loveeens ousecvetulas er 389 | 384 | 367 | 296) 334| 367 | 387 | 284] 406) 421 | 400; 332/ 226) 126 
ee eee ee eee, 307 | 307) 307 | 312) 317 | 318) 319 | 318 | 319 | 318 | 307 | 265 | P238 | 7234 
BS ccwevs< nce sutie wd cdehend ddlee a dkhe kate 139 139 141 141 142 140 | 139 135 131 134 139 | 7133 | 7138 | 7142 
ae. ESS aes SES FS TRE ERE Pr 131 129 | 133 | 137 | 136] 136] 135 134} 134] 132| 130 | 7122 | ?126 | 7127 
Spegees vecs's doves neguscesosgovecbdne . 237 | 239 | 242} 242| 244) 241) 244 241 | 240 | 243) 243 | 9222 | 9237 | 245 
i nstriai chemicals. MEM 2: ; 400 | 395 | 394 | 396 | 396 | 400) 402 405 | 407 | 412 | 409 | "368 | 7383 | ”383 
ives and ammunition'...................... _ Re Re res ae a ace ee bee ba 
er chemical products!....................-65-- »! eS he ult, NR: 
Rl FU eitdnen 666 dveiriw thins vale eotens sued 230 231 231 239 247 247 236 233 224 222 218 | 9193 | P188 | P194 
Minerals—Total .... ..... 22... occ ccc nee e eee 143 | 143 | 143 | 137 | 140 | 141 | 142| 140) 138 | 144| 143 | 140 |?134 | "119 
re eS eee ee ae, 148 | 148 | 348) 141 | 145 | 146) 147) 145} 143) 150| 148) 146) 139 | ?121 
eS a ae eee ee ee Se ms 147 149 149 132 140 143 142 136 125 148 140 135 142 112 
ES ERIS REIS SOE Oe 151 152 iSS 138 151 150 149 138 145 153 146 144 148 | 7110 
Anthracite.......... hain wean ad ar 129 133 126 109 96 112 115 131 47 129 117 102 114 | 7120 
Crude petroleum................. SES 149} 148 | 148| 146] 148] 148] 150/ 1580] 152] 151] 153 152] 138 | 7126 
PREETI S O i , ; 13) 111) 2) 1} i) M1) mt | 11) WO} 109) 108 | 105 | 104 
Metals other than gold and silver... 175 | 171 | 170] 168} 170] 170} 170] 169] 167 | 168| 168| 162) 161 | 7164 
NS Se CORE TR TO Se) SSS RE ae Oe ee ee a ene , 
(Copper; Lead; Zinc)! ...... Pl SR “RRS CAR Get ah Bei Oat OOM 9 aR 
Ce cwese decanters. bigs 22; 2 22] 23 24 24 24 23 24 22 23 DEG <'s$ ae 
ES eT SS te iui nm .. 58 64 | 62 56 52 4 61 54 49 42 og ue 
P Preliminary 


USeries inch ded in total and indexes but not available for + ¥ separately. 
Nore. ~-For description and bac Goce tgures one BuLLeTin for October 1943 Dp. 940-984 , September 1941, pp. 878-881 and 933-937, and August 1940, 


pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





























| 1944 1945 
Industry as ' 
Sept. | Oct. | Nov.| Dec. | Jan. | Feb. Mar. | Apr. | May | | June | July | Aug. | Sept. | Oct. 
wea Botte) werd Rewari “we cr \— eins 
Industrial Production—Total . 234 | 232 | 230 | 230 | 232| 232| 229! 225| 220 »| 212 | 188 | 173 | °166 
Manufacture s—Total 2 249 | 250| 248 | 248|-248| 249| 249| 245| 240| 234| 224 (196 | "180 | "174 
Durable Manufactures 343 | 346 | 341 | 342 345 | 344| 335 323 308 293 | 7242 | 9201 | 7190 
Trom and Steel .......:0000c0cccececerarcerereneees 202 | 206| 201) 198| 197} 202| 210| 206} 204| 192| 187 | 155 | "163 | 147 
a ES Re PR En | eae ..| 196] 197] 192] 190] 188] 192] 198] 188] 190) 181] 182] 161 | 166] 129 
ee eee --| 222] 225] 218] 215} 219 | 226] 234] 232] 229| 214) 203 | 164| "171 159 
MOWED a. oie cee oie nee e eee cceeeeseeeeences 183 | 187| 186 | i81 | 176] 180] 189 | 184] 182| 173 | 172] 142) 7154] 139 
Electric. . oc 0+ cies necccceccceecececeessssee| S502] 492] 453] 456, 526] 552] S61] 573 | 567 | SOS5| 421 | 319 | "296 | 302 
Machimery .....-. 002 cece mnmecececeeeceeeeeeeens -.| 427] 428 | 422 | 431 | 431 | 436 | 431} 419 | 405 | 393 371 | 9310 | 237 | ?233 
Manufacturing Arsenals and Depots’ .................. Pk Sie: FR Bee: Fe Pe! . ier Tne Sees 
Transportation Equipment ..........6.6-02000005 ....| 695 | 7041 6991 709\ 706| 6951 676| 651) 610| 572) 535 | P41 | 9289 | 9269 
gota nssvabn> epediesciyy is ..| 226] 220} 230| 235] 235 | 242] 236| 231 | 218 | 207 | 188 | 151 | 7120 | 7131 
(Aircraft; Railroad cars; Locomotives; Ship- 
building— Private and Government)!........ é ee RE Pk es ee Se aiah My- a ee ae 
Nonferrous Metals and Products ............. ..| 238 | 233] 234] 229) 253] 257] 267 | 263| 248) 219 | 210 | P77 | 7156 | P159 
Smelting and refining 205 | 200] 191 | 186] 187] 191] 194] 194| 189] 183 | 182] 171 | 7150 | 7148 


(Copper smelting, Lead refining, Zinc smelt- 
ing; Aluminum; Magnesium; Tin)! , Ae ee ee 1 oe ee 
Fabricating 252 | 246 | 252 | 247 | 280] 284] 296 | 291 | 272 | 234) 221 | 7179 | 7159 | 7163 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum products; a 
products; Tin consumption) “9 ee era eee St aeet Lee a me ; joan oe eee! 2k 





















































EE SE AE a ee ee 28 125 120 113 113 114 115 119 120 121 116 | P113 | 104 Pol 
BEE . cccccanes a ae 123 117 109 97 99 97 101 108 112 113 107 108 98 P77 
Furniture .... ... . «: = Si Rad 66 ee en 0860s 5 kk ee 139 143 141 142 142 146 144 140 138 138 134 | 7124 | 7116 | ?118 

Stone, Clay, amd Glass Prodwcas . oc. oe eo 2 20 eee ee eee 164| 167 | 163 | 1591 456 | 156| 161 | 165 | 167 | 166 | 168 | 9165 | ?166 | ?164 
Glass products .......... eerehbGvascdcescovevebed 169 178 170 163 161 163 175 183 190 175 186 183 908 Hi. 

I Fs ehh ceed Anoka nad veaas bean t ee 66 64 56 Sl 60 56 61 62 61 43 62 61 7 50 
ED, ccede acc ecbavcs6beevex deweal ae 218 210 202 196 201 216 225 236 221 230 226 248 ENE 
Ee a one lain ne cdi 6 05 OaSbabbaedsicds ed 100 102 95 82 71 66 71 81 89 102 102 110 112 
Clay products : PR re “Ser 120 122 121 120 116 118 119 119 115 120 115 | P113 | 7114 | 7116 
Gypsum and plaster products ee ad 179 182 177 175 176 177 177 177 169 175 179 | 7162 | ?176 | 7182 
y | dan ol and asbestos products. ........... : 302 292 295 | 307 | 302; 305 | 306; WO} 295) 298 287 | ?260 | 217 | ?206 
Other stone and clay products!............. ot + ea otasl aac = ee : : : 
Nondurable Manufactures oheneke i oa 173 173 171 170; 172) 172 171 172 173 167 | 7159 | 7163 | P1600 

EE, Gun dod. cvcvccscibostchecuwencddor 147 146 149 152 150 155 153 149 150 150 132 134 144 | ?140 

Textile fabrics YS ree | ee ee ae 137 136 139 141 139 144 142 137 138 138 121 123 134 | 
Cotton consumption . . osenees . 148 | 140] 149] 146] 145] 152] 150] 143] 142] 144] 123] 123] 138] 128 
Se SS ee : 196 | 199} 209; 215 | 215 | 215} 215 | 218| 221 | 220} 220; 213] "215 215 
Nylon and silk consumption! . ‘ai a ae 

ool textiles Ser as 144 150 143 152 146 151 149 142 146 144 117 | 127 142 | 

Carpet wool consumption ......... 42 50 56 57 49 44 43 36 42 40 33 58 82 | 
Qpoasel wool consumption ......... 197 | 213 206 | 215 | 225] 238 | 249) 233) 243) 234 185 172 187 we 
en and worsted yarn Sa 158 164 156 165 156 160 156 147 151 152 124 136 ee 
Woolen yarn ‘ <- e 162 170 161 170 162 170 166 153 161 162 129 | "145 | ae 
Worsted yarn Sovew ov 153 156 148 157 148 146 142 139 137 137 117 | 125 150 SRE 
Woolen and worsted cloth ......... 160 164 151 166 159 169 106 161 165 161 129 136 ee 

BT on. 6 0b nnccccwspnespanes 121) 115) 118 | 13 | 114) 125 22 | 122) 121| 126) 107} 107} 1217}...... 

Leather tanning is bindatnitees ase 6eadne’ 118 112 116 114 113 128 116 117 115 116 | 7103 "07 109 
Cattle hide leathers .................... , 129 121 127 127 128 148 132 134 132 132 | 120] "109 123 
Calf and kip leathers Wee FRR FES 90 90 86 84 83 93 87 91 87 99 "78 | 79 95 , 
Goat and kid leathers .................. ae 81 80 79 73 68 66 68 63 61 57 49 46 $2 |.. | 
neep and lamb leathers .............. ‘ 153 149 153 146 143 162 140 143 142 135 123 14 131 

sling Ap. SRR a i! 2 - 122 117 119 113 114 123 126 125 126 132 109 114 123 

Manufactured Food Products ................ ' 166 | 159| 155 | 150) 143 | 141| 142) 145 | 146 | 150 | 157 | P151 | ?166 | ?157 
Wheat flour > e ee ee Fee eahae 123 125 126 122 130 132 122 133 134 | 132 133 128 | 7139 | 139 
Cane sugar meltings!................. ; Beis | | | | 
Manufactured any pouects a ere . P1S5 | P125 | 7108 PO4 P88 | POS | P116 | 7149 | 7178 | 7209 | ?212 | P185 | 7155 | 7120 

he A RR a : s2| 70] o2| of] 69 | 71| 77) 89| 112) 124] 109] 93] 73] 62 
Cheese ib wel : ‘ 149 134 117 ili 120 133 | 151 189 234 254 223 191 | 7164 140 
Canned and dried milk . ae ee 170 145 130 138 140 157 | 186 231 272 284 257 214 185 127 
Kee Creams ......... ee eo ies a ee 

Meat packin, a ene tnssere des bunedowboadevee ce 148 156 175 184 171 139 | 135 | 125 | 132 139 131 119 134 133 
Pork and lard ........ P a Rn eR 139 150 195 217 195 132 129 | 125 | 135 144 129 97 95 93 
Beef cihiaihedebenmyanhs OE SS 146 149 150| 156; 150 131 134 139 137 146 179 173 
Ss gaan ge ule RE A SES ‘ she caste 248 | 228 165 114 89 98 86 98 103 116 148 197 224 
Lamb and mutton ...................000+. ..| 144] 151] 142] 146] 152 | 131) 126 | 118 | 130 132} 127 | 108] 134] 140 

| 











* Revised. ” Preliminary. 14 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 





Industry 





Manufactured Food Producis—Continued 


Other manufactured foods ........................ 
Processed fruits and vegetables .. 
ID ik. cc CEE s cats Chine sh baa ss ook 
Other food products 


Alcoholic Beverages 


Malt liquor 
WE ME asc bad ednc deeds + chévehachbhs ae 
ee ree ‘ 

IIE 50h Salo a ags . dns Zadold » cdbie < dros 


Industrial Alcohol from Beverage Plants! ............. 
Pabuiten: DORI. chi tide 0. Goss sce. vis Baebes ee 


Cigars 
Cigarettes 
Other tobacco products A dhade cud edn saeGeR bcm 


Paper and Paper Products .......... mW eccc cee ceeeccaee 


* 
OT at ee 
Pulp zat 
Gogundaced pulp One: Bn 
Soda pulp ‘ 
Sulphate ay 


Sulphite pulp ........ SNE inte". Se 


g Sa 
Fine paper 
Printing paper aye” 
Tissue and absorbent Paper ; 
Wrapping paper ..... ; 
Newsprint 

Paperboard containers (same as Paperboard) . 


Printing and Publishing ... 


Pape 


Newsprint consumption . 
Printing paper (same as shown under Paper) 
Petroleum and Coal Products ...... 
Petroleum refining .......... 
Gasoline 
Fuel oil 
Lubricating oil . 
Kerosene 
Other petroleum products! . 


5 
roduct coke 
Bee ES SE TEM 


Cheiscsl FRO oci; av chentcaviiinedes taknsibctite 


SeePeeee oo. f eee eee eee eee ee eee eee ee) 


In ustrial chemicals ............... 
Explosives and ammunition! . 
Other chemical products! 


SR SUD wii 0 600 th bs vb obey coms hte det 
Minerals—Total ................... 
Fuels 
Coal 
Bituminous coal 


Anthracite . 
Crude petroleum 


pS RRES T e eee e 
Metals other than gold and silver 
Iron ore 
 peecege Lead; Zinc)! 
Gold . 




































































(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 
1944 1945 

Sept.| Oct. | Nov.| Dec.| Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. |Sept.| Oct. 
* 
174| 167] 161 | 155] 148] 149° 148] 148| 145] 146] 157 | P154 | 7176 | ?169 
236 | 180| 133] 114] 105| 103| 99] 104| 97] 107| 174 | 165 | 241 | 7182 
148 | 154] 151] 139] 141 | 144] 140] 130| 117) 96] 88] 115] 139]...... 
162} 166] 171] 169] 160] 161 | 162] 162] 162] 165] 165 | 7158 | 166 | 170 
159| 168| 159| 146| 191| 158| 139] 148| 147| 162) 214) 4175 | 199]..... 
174| 164] 151 | 140] 137] 150| 142] 160] 158| 175] 184| 170] 183] 169 

6 0 0 0} 198] 11 0 0 0 0} 199| 55] S2]...... 

94 | 270) 159] 81] 414| 228] 136] 44] 36] 35) 400] 216] 324 
270 | 305 355 | 346 | 312! 265| 283 | 291 | 318| 293 | 306| 365 
131 | 125 | 137) a21| 121) 8) 117) 115) 128) 145) 133) 155} 169] 173 
95| 93] 105] 95] 85} 95| 93] ‘91) 92) 93] 83] 91] 106] 111 
160 | 148} 160] 142] 147] 136] 137] 133 | 156] 186} 170] 204] 220] 225 
93| 99] 110} 95] 93| 94] of] 90] 95] 92] 88] 95] 106] 103 
141| 143| 143| 134| 136) 138) 141| 141) 142| 142) 134) 131 | 144 | 143 
137 | 139 | 138] 132] 132| 134] 137 | 136| 137] 137] 130] 129; 138 | 7139 
154.| 164] 159] 150] 152} 157| 158] 162| 161) 160} 147] 144] 150 
105 | 117] 117] 117] 115] 118] 121} 125] 117] 117] 107] 104] 110 
92} 996] 97] 97] 95} 98] 101] 103| 103} 103} 93] 92] 100 
231 | 245 | 238) 212 | 214] 227] 227) 234| 236| 236| 227] 219} 223 
135 | 142| 136] 133 | 137] 139] 139] 141] 140] 138] 122] 120] 126). 
134 | 135 | 135] 129| 129] 131] 134] 132] 133) 134| 128| 126| 136} 137 
159 | 158| 160] 145| 153 | 152] 157] 158| 161] 160| 149] 141) 165] 157 
113| 111] 106] 93| 85] 87] 84]. 799] 78| 75] 73| 74] 771] 80 
116 | 116] 120] 125 | 119] 125} 127] 126] 125] 126] 122] 126] 125] 133 
1449 | 151 | 150] 151] 145] 148] 148| 145| 141] 142] 140] 142] 142] 148 
127 | 132} 130} 125] 128] 127] 133] 129| 132] 139| 133] 135] 141] 147 
84| 81] 82| 84] 76) 83] 82] 82| 8F| 80] 7]. 71| 81] 79 
100| 105| 107) 106| 99} 104) 107| 108} 106) 105) 99) 107) 110) 117 
84| 93] 93] 88] 79] 83] 87| 90| 88] 8] 76] 87] 94] 101 
258 | 266 | 268 | 268| 273| 276| 272 | 268 273} 269 | P266 | ?240 | P201 
272 | 281 | 283} 283 | 289| 292] 287| 284| 289] 285 Ore! Soe ee 
141 | 140] 144] 141] 143] 150] 145] 145] 149| 148] 1456] 155 | 132 | ?129 
162 | 167| 165| 165| 171 | 174| 166] 167] 174] 177] 175] 173 | 151 |. 
132 | 135 | 136] 132| 129] 125] 132] 141] 143] 136] 134] 137] 119 
124 | 126] 128] 123] 126] 132] 134] 123] 122] 124) 124] 135] 115 
168 | 170| 170 | 167| 167| 168| 171 | 161| 168| 163| i65| 153] 152 
162 | 164] 164 | 163 | 162 | 163] 164] 157] 161] 155] 158] 148| 150]... 
389 | 384 | 367 | 296] 334] 367 | 387] 284 | 406] 421 | 400) 332] 226| 126 
307 | 309| 308} 313} 316| 319| 321} 320| 318 | 315 | 303 | P261 | 9238 | ¥237 
138 | 139] 139] 141 | 139] 139] 130} 137| 135 | 138] 137 | 9132 | 7136 | ?142 
136} 135] 134] 137| 133 | 135 | 135 | 131 | 130] 130] 129 | ?124 | 131 | 7133 
237 | 239 | 242 | 242 | 244 | 241] 244] 241 | 240} 243} 243 | 222 | ?237 | ?245 
400 | 395| 394 | 396] 396 | 400] 402] 405| 407 | 412] 409 | 9368 | ”383 | 7383 
230 | 231| 231 | 239} 247] 247| 236) 233) 224| 222) 218 | 9193 | 188 | P194 
147 | 144 | 140 | 131 | 134 | 135 | 136 | 140) 141| 147) 145 | 143 | 7136 | "120 
148 | 148| 148) 141| 145) 146| 147| 145 | 143] 150] 148| 146] 139 | P2121 
147 | 149| 149] 132) 140] 143] 142] 136] 125] 148] 140] 135] 142 | P112 
151 | 152] 155| 138 | 151] 180] 149 | 138| 145] 153] 146] 144] 148 | 7110 
129} 133| 126| 109| 96] 112] 115] 131 | 47] 129] 117] 102] 114 | 7120 
149 | 148 | 148 | 146} 148| 148] 150] 150] 152] 151] 153] 152] 138 | 7126 
138| 123| 89| 68| 68| 68| 72) 109) 431) 129) 126) 123 | Pu2i 

21s | 188| 130} 94| 95} 98) 106] 166| 207| 204] 196| 192) 188 | "175 
311 | 259) 133) 61, 63| 68| 80| 216 | 304| 301 | 289 | 289 | 281 | 245 
2s | 26 | 2s) a8 | 23 | a) oa) a Cay a a Pay, 
57, S8| Of] 62; S6| S3| S6| OL] SH! 47| 42] 46 .|. 


Silver . 











P Preliminary. 


1 Series included in total and group indexes but not available for publication separately. 


Note.—For description and back 
pp. 753-771 and 825-882. 
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gures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939 = 100] 



















































































Factory employment { Factory pay rolls 
‘ig | 
1944 1945 1944 1945 
| > a ed 
Sept | Oct. | June | July | Aug. | Sept. | Oct. pry Sept. | Oct. | June | July | Aug. | Sept. 
veg... eR le he ide Mage nat 166.0 164.1) 150.5| 145.6| 142.5| 123.2) 121.6| 335.0| 333.8) 335.1\ 302.5|°286.7|°257.1| 215.7 
ty TR na a on, de 224.3) 221.0) 196.9) 187.8 181.1 140.1, 136.6) 465.4) 460.6 462.9| 399.8) "373.1| 324.7) 238.7 
vw ad sees aR 120.1, 119.2} 113.9) 112.3) 112.0; 109.9} 109.7| 207.5 209.8) 210.0) 207.3) 202.2) 191.0) 193.2 
Iron and Steel and Products ceeee| 170.0) 168.6] 150.1) 151.6] 145.6} 120.5) 120.5) 316.5) 319.3| 318.0| 208.5) °280.1) 247.0) 200.9 
Blast furnaces, steel works, etc.......| 123 122 121 119 118 109 |....-. 223 227 225 223 | "217 | 7199 175 
Steel castings . 7, --| 240 238 213 201 193 a ip caunds 456 452 453 387 349 3il 281 
Tin cans and other tinware...... 132 129 133 133 127 118 |---...- 222 225 217 230 | "234 | °209 201 
Hardware 128 128 | 125 119 | 7116 96 |...... 262 | 261 267 | 261 | "238 | 7209 174 
Stoves and heating equipment 137 135 127 124 121 % f.-<0 256 | 261 262 | 242° | 232 | 202 167 
Steam, hot-water heating apparatus..| 182 181 165 | 7156 | 7146 8 F...... 341 347 320 | "289 | 254 231 
Stamped and enameled ware 159 158 | 150 | 145 | 137 108 -«-+-| 324 | 327 | 327 | 30g | 282 | 7243 190 
Structural and ornamental! metal work; 208 207 168 155 141 $96. j..--- 411 407 401 318 279 240 179 
Electrical Machinery.................. 285.1) 281.0) 257.0| 245.6) 7238.2) 175.3) 171.2) 515.3) 520.7) $12.5) 474.0] 445.0) 7385.3) 273.4 
Electrical equipment. ademas 246 243 223 213 208 162 eS 456 458 450 415 387 7330 246 
Radics and phonographs....... 287 284 254 242 | °227 139 |.----- 534 $47 | S42 486 463 | 7389 239 
Machinery, except Electrical... .. 225.0| 222.9] 209.3} 202.2) 196.7| 166.6, 167.9) 424.5| 427.4| 424.7| 303,9| 371.6) 327.7| 274.6 
Machinery and machine on geedarts 224 222 210 203 197 165 seeee) 415 410 | 416 386 366 324 266 
Engines and turbines. . 371 364 332 320 | "309 242 |------- 786 773 787 680 641 Sil 366 
Tractors 184 182 173 171 164 oe 291 291 292 278 272 250 237 
Agricultural, excluding ‘tractors 159 158 150 147 142 : h6/?S 319 333 316 306 298 259 236 
Machine tools sf 207 204 195 188 182  & ae 369 367 | 373 353 329 304 266 
Machine-tool accessories. . 260 259 244 233 230 = | aee 450 450 | 447 422 388 336 277 
i. eee ee ‘ 310 309 274 265 258 £2 669 666 | 659 585 543 512 390 
Refrigerators. ORS TR a oh 148 149 135 130 124 95 ee 263 | 277 243 229 169 156 
| 
Transportation E equipment, except Autos 1306 ,1| 1370.3| 1025.4) 961.1} 906.6) 486.9) 404.2) 2082 4) 2031.8) 2964.8) 2152.8) 1999.9) 1713.8| 818.4 
Aircraft, except aircraft engines 1663 1633 1284 1192 1121 | @¢ Sa 3334 3175 3186 2546 2310 1917 643 
Aircraft engines 2626 | 2546 | 1950 | 1870 | 1686 Se Be ons. 4820 | 4628 | 4460 | 3232 | 3043 | 2360 448 
Shipbuilding and boatbuilding 1551 1523 | 1067 998 948 650 eeee 3379 | 3309 | 3469 | 2328 | 2193 | 1952 | 1125 
Automobiles pers. , ; 174.7| 170.2| 154.3) 7144.4) 7135.2) 105.2) 114.74 319.0) 377.4) 313.1) 272.6) 7244.7) 7178.8) 150.5 
| 
Nonferrous Metals and Products | 179.5) 176.3} 172.7} 162.0} 160.1) 129.2) 134.0) 342.9| 336.9| 337.3) 327.0, 2 2.7| 282.7) 220.2 
rimary smelting and ey | ; | 160 150 141 138 | 7138 Se Bh aeots 315 298 281 262 268 | 7259 239 
Alloying and rolling, except aluminum) 178 | 178 176 163 162 . i ae 337 330 336 28 294 292 239 
Aluminum manufactures | 282 273 284 260 251 152 522 506 502 497 450 417 220 
Lumber and Timber Basic Products .. 115.8| 113.4) 108.9) 107.9) 107.5) 103.4) 91.8) 227.7) 275.01 219.2) 200.6) 192.9] 189.0| 184.8 
Sawmills and logg comps 81 79 75 75 75 72 daa 165 154 157 148 134 134 131 
Planing and pl oe mills ‘ 9% 96 93 "92 91 a ee 165 165 168 167 "159 | "147 145 
Furniture and Lumber Products...........| 103.4 | 102.7) 100.2) 98.0} 96.6) 88.8) 90.1) 194.7) 189.3) 193.0) 189.1) 181.3] 7165.0) 157.5 
Furniture tis ewe 96 96 93 90 89 a: Sfaeues 181 175 179 173 166 150 141 
Stone, Clay and Glass Products........ 112.1) 110.9 111.0} 109.3) 109.3) 106.5) 107.1) 191.1) 188.2) 192.1) 192.0| 187.7| 181.7| 176.8 
Glass and glassware........ ti'ws 127 12 127 "123 125 ae Bhasuvee 204 201 205 201 194 7193 189 
Cement aa 73 72 71 73 77 ay: 118 116 120 121 128 128 131 
Brick, tile, and terra cotta same’ 74 73 73 73 73 a Meee 124 119 123 126 127 118 126 
Pottery and related products.........| 122 120 117 113 114 Sp es 193 189 192 186 176 173 173 
Textile-Mill and Fiber Products * 95.4) 95.01 92.2) 90.4 90.2; 90.2) 90.3) 170.4) 171.3 172.8| 174.6| 169.9| 159.4| 166.7 
ne gee except small wares 108 107 105 103 103  » eer 204 204 204 210 210 | 7193 201 
Silk an i goods 74 74 72 71 71 eee 134 133 139 142 138 134 138 
Woolen and worsted manufactures OX 98 o4 91 90 OP. £4... 181 185 138 187 177 167 175 
Hosiery ; 65 64 61 60 00 ae Mccows 106 104 104 100 94 89 101 
Bevis and finishing textiles 89 88 86 84 84 Oe. Beadcce 146 148 150 147 145 140 142 
Apparel and Other Finished Textiles 110.3} 110.9| 102.2 96.4 98.9 99.8) 100.5) 190.9) 199.1) 200.4| 183.1) 167.5) 157.3) 180.3 
Men’s clothing, n.e.c. 95 95 90 86 85 ee 161 166 170 164 152 135 142 
Shirts, collars, and nightwear : a 73 69 68 68 ee 128 128 131 126 124 111 126 
Women’s clothing, n.e.c......... ‘ | 80 81 71 65 70 (1s 140 148 147 125 109 108 138 
Millinery........... ‘inaetaas 79 79 66 67 72 ESS 129 137 127 "93 7108 "113 131 
Leather and Leather Products... iain 90.1 89.9| 89.8) 88.5) 88.6) 86.3) 87.8 158.2) -160.6| 160.1| 170.3] 165.0) 157.0) 157.2 
ther a teatt ; M4 83 83 81 81 Se Mi ckcews 146 146 144 149 147 141 146 
Boots and shoes ‘ — 79 79 79 78 78 a eee 140 143 143 154 149 141 140 
Food and Kindred Products -| 138.5) 131.8| 116.7| 123.3) 124.6) 133.4, 127.4, 215.5) 215.5) 209.8 196.4| 205.8) 198.6, 218.5 
Slaughtering and meat packing | 123 106 106 103 Be Tawceens 211 200 | 200 178 175 158 178 
Re I aR ae soba” ee 115 119 121 124 Se 190 197 | 192 211 218 210 217 
Baking i ae itt 113 110 108 108 S| ee 168 169 | 171 174 175 171 174 
Confectionery : 114 119 108 99 101 | ae 188 192 | 200 187 164 166 176 
Malt liquors ‘ -| 147 144 143 147 149 ee ete 224 216 | 210 220 231 224 243 
Canning and preserving............. 182 134 79 124 | 7134 iy SS 306 336 | 262 157 250 | 7249 350 
Tobacco Manufactures ... sae : 88.0 89.2 85.9| 83.2) 784.0 89.1 93.4| 157.5 163.0) 165.7| 164.1) 151.4| °148.8| 174.8 
Cigarettes Ry ne ae ee ; 126 129 124 124 7123 ae 196 202 209 204 201 7194 211 
Cigars wet 68 68 | 65 60 62 Share 133 138 137 137 115 115 150 












































wi ’ Revised. 

Note.—These indexes have been adjusted to final 1943 data made available by the Bureau of Employment Security of the Federal Security Agency 
Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. Gnderlying figures are for pay roll period endin 
nearest middle of month and cover wage earners only. Figures for October 1945 are preliminary. , 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 

































































(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939 = 100] 
Factory employment Factory pay rolls 
1945 1944 1945 
Sept. June | July | Aug. . | Sept. | Oct. | June | July | Aug. | Sept. 
Paper and Allied Products............... 116.7 116.0\ 113.7) 114.2 194.0| 193.1} 196.3| 197.7| 193.5| 184.6) 195.5 
DP Rc bncectovicendexseee 106 105 103 104 180 183 184 181 172 181 
Paper pe Bain cdikcins aguakieke 113 115 111 112 182 192 193 182 180 184 
Paper BEN sd 2s ccaksboscsdanaeta 112 ill 109 110 180 180 183 181 171 186 
Printing and Publishing iaicoendeeb bes oa 97. 97.5| 96.8 98.0) 135.0| 136.0| 136.7| 139.6) 137.8| 140.0| 147.7 
Newspaper periodicals.............. 92 92 91 93 120 119 122 120 128 130 
BREE GIR DON oss ccdv dvs ncs venncenece 103 104 104 105 152 154 156 155 7152 167 
Chemical and Allied Products............ 205. 212.5} 203.7| 190.0; 356.6; 361.0) 364.4| 381.3) 363.0| 325.7| 267.6 
Drugs, mr = and insecticides..| 179 183 | 183 181 265 | 265 | 268 | 284 | 273 | 271 265 
Rayon and allied products.......... 109 111 | 111 | 110 176 | 177 | 186 | 184 | 182 | 177 
Chemicals, m.0£..........--+scs0cee. 168 165 162 161 293 289 299 292 288 275 
Explosives and safety fuses......... 1152 1304 | 1207 | 1105 1782 | 1847 | 1984 | 1880 | 1607 759 
Ammunition, small-arms............ 1169 1508 | 1346 2332 | 2402 | 3037 | 2636 /|71470 $70 
Cottonseed oi] ..........6--eeeeeeee 108 79 16 76 221 276 164 151 "144 200 
SDs: « icsh< bentthrdnereiyae 102 112 | 104 | 106 232 | 227 | 259 | 247 | 242 | 262 
Products of Petroleum and Coal.......... 126. 126.8] 127.4| 127.3 220.9| 220.7] 224.2) 229.5] 233.4) 7228.6) 209. 
Petroleum refining................-. 125 127 | 128 | 128 213 | 220 | 224 | 228 | 224 | 201 
Coke and by-products.............. 106 100 | 101 | 102 190 | 183 | "182 | "195 | 7190 | 186 
Rubber Prodescts......2:+00+escceceeeees 160. 155.2) 151.1) 148.4 291.0| 294.5) 293.3| 287.3] 281.3] 249.5) 232. 
Rubber tires and inner tubes........ 171 167 162 159 301 298 294 287 250 239 
Rubber goods, other................ 136 131 f 128 | 124 248 | 251 | 243 | 238 | 213 | 192 
Miscellaneous Industries ...............- 168. 165.0, 158.5) 155.8 319.9| 324.0| 327.5| 323.8} 300.9| °279.2| 227. 
Instruments, scientific.............. 557 $12 473 449 1032 | 1039 | 1032 988 835 798 371 
Photographic apparatus.............| 162 157 155 155 269 263 260 250 191 








For footnotes see opposite page. 


FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
(Index numbers of the Board of Governors, 1939 = 100] 





1944 


1945 





Dec. 


May June July Aug. Sept. Oct. 





Group 
Sept. Oct. 
ee Oe eee | 1644.9} 163.3 
Durable eA SF 224.0 | 220.8 
Nondurable Shee 118.3 118.0 





163.0 
219.7 
118.3 


Feb. 
162.9 162.5 
219.8 219.1 
118.0 117.8 





184.5 | 151.0) 145.5] 141.4 | 122.2 | ?120.9 
204.1 | 196.7 | 187.6 180.8 | 139.9 | 7136.4 
415.4] 115.0} 112.3) 110.3 108.3 | 7108.6 





? Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 


{Compiled by the Bureau of Labor Statistics] 














DECEMBER 1945 

































































Average hours worked per week Average hourly earnings (cents per hour) 
Industry 1944 1945 1944 1945 
Aug. | Sept.| May | June| July Sept. .| Sept. | May | June | July | Aug. | Sept. 
All Manufacturing... 45.2 | 44.8| 44.1 | 44.6, 44.0 41.4 103.2) 104.2) 103.8|"103.3\ 102.5 | 98.8 
Dapale Gas cashek iF occienss ctv aeshe ckeieese 46.6 | 46.1 45.5 45.8 44.9 40.9 113.2) 113.4) 113.0) °112.7\7111.3 | 107.3 
Iron and Steel and Products. ..... we 46.7 46.6 46.0 46.0) 45.2 . 41.7 | 107.5) 120.1) 111.2) '111.2) "111.4/7111.2 | 109.3 
Electrical Machine - 46.3 | 46.2 45.6 45.7) 745.3 ° 40.3 | 103.2) 105.1} 106.8) 106.1) 105.7/7103.6 | 102.3 
Machinery Except trical. . 48.3 | 47.9 46.6 47.7| 746.7 . 42.9 | 112.1) 113.6) 115.2) 115.0) 114.8/7113.4 | 111.9 
Transportation gt Roctet Except Autos 47.4 | 46.9 | 45.9 | 46.2) 45.8 x 38.5 | 127.2) 129.7) 129.7) °130.0) "130.1) 129.4 | 125.8 
pS RRR a ea 45.1 | 47.5 43.9 43.8) "42.3 | 33.5 | 36.5 | 126.1) 128.7) 126.9} 126.8) 7126.0/7124.5 | 122.8 
Nonferrous Metals and Products eet: 46.5 | 46.3 46.0 46.2) 45.7 (743.3 | 42.6 | 104.7) 105.8) 107.7) 107.2) 106.8) 106.5 | 104.4 
Lumber and Timber Basic P. 44.7 | 43.3 42.9 44.0) "41. 40.5 | 49.9 80.1 80.3 81.4 82.2 81.0) "81.3 81.9 
Furniture and Finished Geter Peadaate. 44.8 | 44.0] 43.6 | 44.1] 43.3 | 40.6 | 42.4 81.6) 82.9) 85.9) 85.2) 85.2) "83.6 83.3 
Stone, Clay, and Glass Products..... 44.0 | 43.4 43.6 43.8) "43.4 | 41.6 | 41.8 89.5 91.0) 92.8 92.9 93.1) "93.9 93.4 
Wi mn ick i 60a eng deceriv enka. 43.0 | 43.0 | 42.3 | 43.1) 42.8 | 4.3 | 41.9 | 86.4 87.6 90.3 90.4 90.2) *90.9 90.4 
Textiles—Mill and Fiber Products...... 41.8 | 41.8 | 40.7 41.8) 41.3 | 38.4 | 40.6 71.1 72.1 74.5 75.9 76.3) 77.1 76.3 
Apparel and other Finished Products ....| 37.7 | 38.1 36.4 37.2; 36.7 | 33.1 | 36.4 80.7 83.2 84.7 83.9 82.9) 784.6 87.5 
Leather and Manufactures............... 41.2 | 41.5 | 40.4] 42.1) 41.7 | 39.3 | 40.6] 86.6) 82.0) 85.9) 85.7) 85.1) 85.7) 85.2 
Food and Kindred Products............ 45.0 | 44.5 | 44.5] 45.6, 45.8 | 43.3 | 44.7 | 84.4) 84.7) 87.4) 87.7) 87.4) 88.2) 88. 
Tobacco Manufactures ...............+++. 42.3 | 43.4} 41.6} 42.8) 41.0 |739.0 | 41.9| 71.5 72.4, 74.7 75.7 74.9| 776.5 78. 
Paper and Allied Products. 46.2 | 46.2 | 45.4! 46.4) 46.3 | 44.0] 45.9 | 84.7) 85.8) 87.6) 87.9) 88.1) 87.9) 89. 
Printing, Publishing and Allied Industries 41.1 | 41.4 41.2 41.6) 41.5 [740.7 | 42.3 | 108.0) 110.1) 113.3; 112.8) 7112.3) 114.2 | 115. 
Chemicals and Allied Products ........ . 45.6 | 45.6 | 45.7 | 45.4) 45.1 |743.4 | 43.6 | 96.1) 96.6) 99.0) 99.7) 99.9) 100.3 | 100. 
Products of Petroleum and Coal . -| 46.9 | 46.4 47.5 47.8| 47.7 | 46.8 | 45.2 | 117.9) 120.2) 120.4) 120.7) 121.7'°122.4 | 121.6 
Sr 45.6 | 45.7 44.2 45.2) 45.5 | 41.8 | 42.3 | 120.2) 111.7) 113.2) 114.0) 113.8) 111.9 | 110.1 
Miscellaneous Industries................ 45.1 | 45.2 44.8 45.2) 44.0 |"41.8 | 42.2 95.7 97.3) 99.2 99.2 98.3) "97.5 95.1 
” Revised. Nore.—Back figures are available from the Bureau oi Labor Statistics. 











ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Thousands of persons] 









































; H | Trenperte- Finance, Pt nnggn dD 
| Manufac- | _ | - 4; tion an service, tate, an 
Year and month Total | turing Mining ae public Trade ond sleet ed 
i utilities laneous government 
=e —j — = 
SR ,, dusigatths Sendstssocenubt | 30, 353 10,078 | 4s | (1,753 2,912 6,618 4, 160 3,988 
1940 ite ‘ | 31, 784 10, 780 916 1,722 3,013 6, 906 4,310 4,136 
1941 : AEE PD 35, 668 | 12,974 | 947 2,236 3,248 7,378 4,438 4,446 
1942 i ee . 38, 447 | 15,051 | 970 2,078 3,433 7,263 4,447 5,203 
1943 ; : 39, 728 | 16,924 | 891 | 1,259 3,619 7,030 4,115 5,890 
1944. ce | 38, 698 16,121 | 835 679 3,761 7,044 4,348 5,911 
SEASONALLY ADJUSTED 
1941—May R : 35, 269 12,776 | 949 2,176 3,224 7,302 4,441 4,401 
jane aheike 35,758 13,032 970 2,239 3,254 | 7,388 4,441 4,434 
uly : 36,277 13,342 | 981 2,256 3,292 | 7,495 4,442 4,469 
August 36, 597 } 13,473 | 997 2,258 3,330 | 7,579 4,458 4, 502 | 
September | 36,774 | 13,88 | 1,000 2,327 3,331 | 7,548 4,454 4,534 
October Pada | 36, 892 | 13,642 | 1,003 2,295 3,355 | 7,537 4,472 4,588 
November........ | 36,991 | 13,752 1,004 2,248 3,369 7,526 4,479 4,613 
December setts | 36, 864 } 13,748 1,002 2,115 3,367 7,487 4,493 4,652 
' 
1942—January bese | 37,057 13,879 996 2,102 3,372 7,481 | 4,520 4,707 
February e! |} 37,195 14,041 981 2,090 3,357 | 7,414 | 4,491 4,821 
March | 37,391 14,255 | 976 2,055 3,382 | a | 4,523 4,869 
April , 37,724 14, 463 982 2,054 3,402 7,319 | 4,541 4,963 ( 
May | 37, 981 14,649 982 2,048 3,419 7,280 } 4,521 5,082 
June ‘ —_ | 38, 204 14, 865 981 | 2,057 3,419 7, 206 | 4,532 5,144 
July — 38,581 } 15,143 982 2,077 3,433 7,210 | 4,520 5,216 
August : | 39,042 | 15,442 973 2,101 3,448 7,222 4,518 5,338 
September Hea'es 39,171 | 15,644 | 962 2,077 3,448 | 7,227 | 4,382 5,431 
October ‘ | 39,452 } 15,798 | 954 2,136 3,484 } 7,224 4,330 5,526 
November aéehe | 39, 597 16,048 | 944 2,095 3,503 7,132 | 4,255 5,620 
December yess napa | 39, 898 | 16, 333 933 2,041 3,525 7,136 4,229 5,701 
1943—January............. | 39, 934 16,506 | 927 | 1,899 3,540 | 7,133 | 4,146 5,783 ] 
| 8S See eas | 39,935 16, 682 | 924 } 1,734 3,556 7,064 | 4,146 5,829 I 
March beseneeed< | 40, 066 16, 831 | 915 | 1,604 3,574 7,110 4,121 5,911 i 
April ee | 39, 891 16, 858 | 908 1,476 3,588 7,006 4,110 §,945 / 
weiwh daesewers | 39,740 16, 837 | 893 1,358 3,597 6, 988 | 4,102 5,965 i 
June eS | 39,775 16,908 893 1,263 3,620 7,017 4,112 $,962 J 
July Bieta 39, 876 17,059 | 888 1, 164 3,634 7,061 4,127 5,943 J 
August ne 39, 737 17,097 878 1,082 3,639 7,015 4,110 5,916 A 
September........ ; 39,475 || 17,051 | 876 1,020 3,633 7,006 4,079 5,810 < 
October snneeee 39, 486 17, 108 | 869 936 | 3,671 7,006 4,078 5,818 rs 
November ene 39,526 17,152 | 859 891 | 3,683 7,000 | 4,119 5,822 N 
December. .......... | 39,479 16,995 863 864 3,687 6,962 | 4,127 5,981 L 
| 
1944—January............. | 39,454 16,910 862 830 3,720 7,096 | 4,170 5,866 
‘ebruary Sadish | 39, 352 } 16,819 | 862 786 3,780 7,043 4,173 5,889 
March baa dee | 39,123 | 16,642 | 852 737 3,780 7,046 | 4,165 5,901 - 
April vdé 38, 865 16, 391 848 719 3,763 6,982 | 4,257 5,905 
0 Se ee : 38,749 | 16, 203 843 673 3,768 6,997 4,363 §,902 L 
June re 38,766 || 16,093 | 848 677 3,765 | 7,012 | 4,475 5,896 
uly aa 38, 700 \| 16,013 833 653 3,753 7,084 } 4,505 5,859 f 
August . , 38, 654 | 15,943 | 830 648 3,762 7,059 | 4,514 5,898 
September | 38, 400 | 15, 764 822 627 3,735 7,065 4,488 5,899 
October | 38,159 } 15,614 812 609 3,748 | 7,077 4,384 5,915 
November ouke | 38,044 } 15,529 808 6il 3,771 | 7,052 | 4,359 5,914 
December ’ | 38,166 =} 15,558 | 802 619 3, 789 7,015 | 4,304 6, 081 
194S—January............. | 38,426 15,633 | 805 633 3,797 | 7,210 | 4,394 5,954 
February........... walt a 2 Go | 802 658 3,848 7,164 =| 4,404 5,998 
March | 38, 456 15,445 | 796 691 3,846 7,214 | 4,438 6,026 
April =  F 15,178 765 736 3,811 | 7,008 | 4,466 6,003 
May | 37,746 | 14, 885 | 732 782 3,802 | 7,056 | 4,513 5,976 
jun oun des | 37,465 | 14,534 | 798 828 3,792 | 7,039 4,521 5,953 19 
uly. . eee ee 14, 130 784 868 "3,801 | ae 4,558 "5,973 19 
August 736,919 713,793 | 780 "858 73,803 "7,121 "4,597 "5,967 19 
September ling 35,174 | 12,072 | 780 886 3,774 7,208 4,578 5,876 19 
October eee ee 34,707 | = 11,900 | 684 “a | 3,805 | 7,245 | 4,489 5,673 19 
| | | 
UNADJUSTED y | — 
1944—May hen ieee +s 38,672 || 16,122 | 839 686 | 3,768 | 6,962 | 4,363 5,932 19 
une walehlage 38, 846 I 16,093 | R44 691 | 3,803 6,977 4,542 5,896 19 
SS hy a tegiheniae : 38,731 | 16,013 | 833 686 3,809 6,942 4,618 5,830 19 
August 38, 744 | 16,023 | R34 700 3,818 6,918 4,582 5,869 
September 38, 571 | 15,843 826 671 791 6,994 4,488 5,958 19 
October , baie 38, 360 | 15,692 816 652 | 3,767 7,148 4,340 | 5,945 
November.............. 38, 347 15, 607 812 629 | 3,771 7,299 4,315 | 5,914 
I «sea digs 6 | 38, 889 | 15,632 806 594 | 3,770 7,611 4,304 6,172 
| 9 
1945—January................ | 37,952 } 15,555 | 801 582 3,740 } 7,030 4, 350 5,894 ’ 
as nts adeesen ce } 37 , 968 | 15,517 798 599 3,771 6,985 4,360 5,938 
NE Aan citsisisisrhi ods oie 38,062 15, 368 796 636 3, 788 7,084 4, 394 5,996 
Sbivépeentrasdaweteen | 37,791 | 15,102 761 699 3,792 6,990 4,444 6,003 
May... ee | 37,679 | 14, 811 728 798 3,802 7,021 4,513 6, 006 
I ce ok ae 37,549 | 14,534 794 845 3,830 7,004 4, 589 5,953 
uly. clans cuit 37,273 «| «14, 130 784 911 "3,858 6,975 4,672 "5,943 
August 737,015 i 713,862 784 "927 3,860 "6,979 "4,666 "5937 
September. ‘ 35,344 12,132 784 948 3,831 7,136 4,578 5,935 
October ‘ 34, 908 11,960 687 975 3,824 7,317 4,444 5,701 
— - — ‘ 
* Includes Contract Construction and Federal Force Account Construction. ” Revised. . 
Note.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates include all full- and part-time wage and salary workers in nonagricultural do 
establishments employed during the pay period ending nearest the 15th of themonth. Proprietors, self-employed persons, domestic servants, and personnel Fig 
of the armed forces are excluded. October 1945 figures are preliminary. For back seasonally adjusted estimates see BULLETIN for June 1944, p. 600. in 
Back unadjusted data are available from the Bureau of Labor Statistics. ere 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F W. Dodge Corporation. Value of contracts in millions of dollars] 






































Residential Nonresidential building Public works 
Total sas = Es and public 
Month building utilities 
Factories Commercial Educational Other 

1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 

, OP oe ee 159.2 140.9) 41.0 19.5 34.0 45.2 4.1 7.5 8.7 4.9 21.1 23.9 50.3 39.8 

EE ee 137.2 147.0 24.9 19.3 29.9 66.6 4.5 8.5 19.2 3.0 23.1 17.6 55.1 32.0 

I Mn a no ae uke ee 176.4 328.9 35.2 26.9 48.7 160.4 7.4 10.0 4.4 4.6 19.5 36.3 61.3 90.6 

PE, «+ WOU hin tcst5s Feaaee 179.3 395.8 37.8 42.7 33.0 174.5 6.1 12.3 5.4 4.3 25.0 49.9 72.0 111.9 

Sl ieived ix Cubuvatsicabed 144.2 242.5 34.5 47.2 27.1 43.4 5.8 9.5 3.8 5.1 17.1 29.4 55.8 107.9 

june cond capet ened .ceesce 163.9 227 .3 30.6 41.8 24.4 25.5 8.7 18.8 10.5 10.5 18.9 35.6 70.7 95.0 

5 RE oy SA ae, 190.5 257.7 25.8 46.3 38.3 51.5 5.6 19.8 10.1 13.4 30.2 36.9 80.5 89.9 

CS SRP 5 169.3 263.6 23.3 42.7 40.0 75.5 7.9 25.5 6.4 10.4 22.4 32.0 69.4 77.5 

ING tin cw Be oc dna 175.7 278.3 24.5 42.6 49.0 98.3 6.4 45.5 7.6 10.2 24.2 27.0 64.1 54.6 

SE. « dalethbbescne¥au 144.8 316.6 23.8 59.9 37.7 85.4 7.7 60.8 3.5 18.6 20.0 30.8 52.2 61.1 
ON EF lf  * eee 5 eee Bok » Weessean Sr eae BD Eve acnses eee 
FT der ED Bek. wae 2 ae FS eae DE ES * pt) eae 7. TF le eee 
SR ao 1,994.0 |........ 38 Se 8 eee 8 eS Rae ft ee Be? Biden chs a 






































1 Negative because of revision of a prior month’s entry. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


{Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Corporation. Value of contracts in millions of dollars] 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 

















Total Public ownership | Private ownership 

Month 
1943 | 1944 | 1945 || 1943 | 1944 | 1945 | 1943 | 1944] 1945 
January .....| 351 159 141 316 122 75 35 37 66 
February... 394 137 147 || 364 109 | 74 30 28; 73 
March ...| 340 176 329 304 133 | 221 36 43) 107 
April 303 179 396 253 133 | 309 50 46, 87 
May 234 144 243 192 98 | 148 42 46 95 
June svoke ae 164 227 183 122 82 46 42); 146 
July .| * 184 191 258 122 148 | 108 61 42) 149 
August ......| 414 169 264 351 125 67 62 44) 196 
September...| 175 176 278 120 127 43 56 49| 235 
October ... 214 | 157  . eee 56 Rae 
November...| 184 ae 135 See 50 me 
December ...; 252 SS ae 198 | ee 54 , ae 
Year ..| 3,274)1,994 }...... 2,695)1,435 |..... S70, Si...... 


























LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 




















Title I Loans Mortgages on 
Rental 
Year or month Total Prop- | Small | 1- to 4 and War 
erty home | family group | housing 
im- | con- | houses lnousing | (Title 
prove- struc- (Title (Title VID 
1935 _—y- 320 224 ; 94 2 
1936 = 557 , | ae 309 2 
1937 , ' 495 ft) , 424 ll 
1938 694 160 13 473 48 
1939 — 954 208 25 669 51 
1940 aire 1,026 251 26 736 13 
1941 1,186 262 21 877 13 13 
1942 1,137 141 15 691 6 284 
1943 a i idanaianl 942 96 1 243 ° 601 
ee 886 PEERS 216 7 537 
1944—Oct........ 84 12 ® 22 1 49 
Nov. . 82 17 Be: og 43 
Dec... : 66 2 ere 18 asain 37 
1945—Jen......... 67 8 * er... 39 
aie 68 19 ad 14 ° 34 
Mar... ad 60 13 a ge 30 
| eS 53 10 15 Saas 28 
May.... 62 14 °} 22 = oe 26 
jose esi | 56 Se tk. i _ A eee 24 
ep RS 52 12 - 19 ne 21 
Aug. 45 12 » 18 ° 15 
Sept. 44 il pe 16 2 14 
Oct. ..| 62 26 ° 19 | ™ 17 














* Less than $500,000. 

Note.—Figures represent gross insurance written during the period and 
do not take account of principal repayments on previously insured loans. 
Figures include some reinsured mortgages, which are shown in the month 
in which they were reported by FHA. Reinsured mortgages on rental and 
croup housing (Title II) are not necessarily shown in the month in which 
reinsurance took place. 


DECEMBER 1945 











[Figures for 37 States east of the Rocky Mountains, as reported by the 
EW. Dodge Corporation Value of contracts in thousands of dollars] 
1945 1944 
Federal Reserve district 
Oct Sept. Oct 
Thacanter ys Ae Ae a Rage Ale 17,617 18, 682 8,664 
Oe MEE a deureswtbets oveses 46, 376 43,218 19,885 
I 6s ciiducenbicnelnane ia 19,980 20,552 12,413 
DE Tas. . cabvaus cleantce vee 38,556 34,276 8,946 
EE. 2. S00 dba ccchosien ena 47,087 25,651 16, 539 
BE ach anh ab ecss > edaadinen 23,354 22,192 14,675 
SEL... SURI cisbast scare cdes 62,935 56, 860 23, 365 
PED «i SCC ndecee ces vanawiles 18,671 16, 876 12,308 
ee ee re en 9,893 11,933 4,590 
EL ook ads 60 vekwiic sang 7,916 11,570 12,962 
ORE Pre ee ee 24, 186 16,452 10, 498 
Total (11 districts) .......... 316, 571 278, 262 144, 845 














Norte.—Data for most recent month preliminary. 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 




















[In millions of dollars] 
Sav- 
Com- — ings | Insur-| Fed- 
Endof month | Total] ™& | sav- | and | ance | eral \other? 
banks ings Prmee § panies be 
banks ations 
1936—Dec........... 365 228 8 56 41 5 27 
1937—Dec........... 771 430 27 110 118 32 53 
1938—Dec........... 1,199 634 38 149 212 77 90 
1939—June... ...| 1,478 759 50 167 271 137 94 
B.cwkbhwewe 1,793 902 71 192 342 153 133 
1940—Mar........... 1,949 971 90 201 392 171 124 
— eacaieet 2,075 | 1,026 100 208 432 182 127 
ee Foe lll 216 480 190 141 
Sea 2, 1,162 130 224 542 201 150 
1941—Mar...........| 2,598 ]| 1,246 146 230 606 | 210 160 
sary were ss 157 237 668 220 154 
ea 2,942 || 1,400 171 246 722 225 178 
ie Pantene a 3,107 || 1,465 186 254 789 | 234 179 
1942—Mar...........| 3,307 }] 1,549 201 264 856 | 237 200 
une..........] 3,491 }} 1,623 219 272 940 243 195 
Tae 3,620 |] 1,669 236 276 | 1,032 245 163 
1943—June.... 3,700 || 1,700 252 284 | 1,071 235 158 
[PR ESE 3,626 |} 1,705 256 292 | 1,134 79 159 
“—- eee FP eR 258 284 | 1,119 73 150 
Lia so adedbicn 3,399 |) 1,590 260 269 | 1,072 68 140 
134 











1945—June .... 3,324 41,870! 265 | _ 264 | 1,047 


43 

1 The RFC Mortgage Company, the Federal National Mortgage Associa- 
tion, the Federal Deposit Insurance Corporation, and the United States 
ms Corporation. . 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. a 

Nore.—Figures represent gross amount of mortgages held, ry <4 
terminated mortgages and cases in transit to or being audited at the Fed- 
| eral Housing Administration. 

12.43 
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MERCHANDISE EXPORTS AND IMPORTS 



































[In millions of dollars} 
Merchandise exports! Merchandise imports* Excess of exports 
Month 
1941 1942 1943 1944 1945 1941 1942 1943 | 1944 1945 1941 1942 1943 1944 1945 

anuary 325 482 749 1,124 P903 229 254 229 300 P324 96 228 520 824 P579 
ebruary ......... 303 483 728 1,107 P8387 234 254 234 313 P325 o 230 494, 794 PS61 
to cnbelliune 357 637 988 1,197 | 71,030 268 272 249 359 P365 89 365 739 838 P665 
sa 387 717 989 1,231 | 71,005 287 235 258 360 100 482 731 871 P639 
y 385 $42 1,092 1,455 | 71,135 297 191 281 386 372 88 351 811 1,069 P7163 
June 330 650 1,003 1,297 280 215 295 331 P360 50 435 708 965 PS11 
July 365 659 1,265 1,197 P93 278 213 302 294 P356 87 446 963 903 P537 
August 460 705 1,280 1,191 737 282 186 316 304 P360 178 518 904 887 P378 
September 425 732 1,269 1,194 P515 262 196 286 282 P334 162 536 983 912 P181 

October 666 803 | 1,238 | 71,144 ]........ 304 200 329  * aa 362 603 909 P815 

November 492 788 | 1,073 | 71,187 |....... 281 168 3il Met okt 211 620 762 PRO 

December 653 BRS | 1,288 P939 344 358 281 ee 309 $25 1,006 P603 
seminar snea 3,336 5,006 9,364 | 10,992 | ?7,976 | 2,417 2,016 2,450 2,929 P3,162 919 3,590 6,914 8,063 | 74,815 









































1 Including Be 


both domestic and foreign 


merchandise. 
2 General imports, including mtn 20 entered fo: immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of 


Commerce. 
Back figures.—See Butietin for April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers; 1935-39 average = 100 | 


REVENUES, sxPare, AND INCOME OF CLASS 1 
RAILROADS 





















































Nore.—For description and back data, see 


June 1941. 


tion of American Railroads. 


Based on daily average loadings. 
Total index compiled by combining indexes for classes 
Comm: Commission. 


Basi 


529-533 of the Butieti for 


ic data compiled by Associa- 


with weights derived from revenue data of the Interstate 


12.44 

















from the Division 





Note.—Descriptive material and back 


{In millions of dollars) 
en 9 cel. | chan nieey | Total | saileny | Ni 
Total | Coal | Coke |Grain | L!Ve| €t | Ore | CO | cChan- railway | railwa . sr 
stock | prod- lane-| dise operating y operating 
ucts ous | l.c.l, revenues | “*P®®S€S | income | 
Annual Annual 
1939... 101 102| 107| 96| 100) 110) 101| 97 Res 3,995 3,406 589 93 
1940... 109 | 111} 137| 101| 96/ 114] 147/ 110| 96 1940... 4,297 3,614 682 189 
1941... 130} 123} 168| 112| 91) 139/ 183) 136| 100 1941... 5,347 4,348 998 500 
1942... 138 |} 135| 181 | 120| 104] 155 | 206| 146| 69 1942... 7,466 5,982 1,485 902 
1943... 137} 138 | 186| 146] 117| 141] 192] 145] 63 1943... 9,055 7,693 1,362 874 
1944. . 140} 144 | 186| 139 | 124| 144] 181) 147| 67 Sia aa 9,437 8,343 1,093 068 
SEASONALLY SEASONALLY 
ADJUSTED ema 
1944—August........| 142 145| 185] 131] 121) ass} 188] 150] 6g |'4—July............) 804 706 98 61 
tember ....| 139} 147 | 183 114 | 137] 184] 146] 67 a. - 781 710 71 32 
October 137} 143 | 182] 147] 120) 133) 153| 143] 66 — 790 710 80 42 
November 141} 143] 181] 150] 135|/ 138| 153| 149| 68 N to! be 791 709 82 46 
December 137} 127 | 166] 134] 128] 135 | 133/| 151] 68 ‘ovemper 788 697 91 57 
ond 780 711 9 33 
1945—January 143} 141} 176) 128| 120| 142| 161| 157| 66 
ebruary 139] 139| 178 | 119| 121 | 133| 168 | 152| 66 |!94S—January 766 673 93 oo 
March 145} 137 | 190] 134] 129] 134] 218] 159] 67 M: = 781 678 103 68 
April 141 | 126| 180/| 160) 124| 133 | 204/ 153 71 ‘Apail teens 796 098 98 63 
ay 140 |} 126} 193| 167/| 120) 137| 204| 151| 69 . | 799 704 96 o2 
{ene 140 | 143 | 181 | 155| 121 | 144| 170] 146] 68 y-- | 796 704 92 57 
uly 139 |} 136 | 193| 157| 121| 140| 171| 146| 67 = | $3 725 106 71 
August 128 || 128 | 167| 163| 115| 133 | 166] 132] 64 quly 94 4 ~ ro 
September e127) 143 | 155| 146| 114 | 125 | 174! 126| 66 ugust | 705 648 s7 22 
October 118 || 109 | 113| 158| 123] 109| 144| 125| @ September oot 055 36 "2 
UNADJUSTED UNADJUSTED 
1944—August 146 |) 145 | 178| 141] t15| 162 | 281) 151] oe [July .. ; @ a a 4 
September 150 || 147] 181 | 142] 151 | 148] 276| 158] 70 Seoeeien | "709 790 6 
October 148 || 143) 178] 147/| 184| 140/ 237| 156] 69 October | 9 721 97 Pm 
November 144 || 143 181 | 147; 170; 135/ 138) 155 70 Novembe | 781 689 92 64 
December 128 | 127| 175} 126| 124] 120; 41| 142] 65 4 
| 787 687 70 41 
1945—January... 132} 141; 185| 128| 115| 128; 40/| 143] 63 
February.....| 130) 139| 188| 117| 97| 128| 42/| 142| 64 |1**S—January..... | & & 2 | 2 
March 136} 137| 192] 124| 102] 134| 63 | 151] 68 a) ae 713 0 | «6 
April 139} 126| 176] 141| 111 | 133| 203| 151| 71 ‘April | = pe 2 % 
May 142} 126| 191| 147| 108| 143| 268| 152| 69 | oes 723 100 $s 
jope 145 || 143} 178 | 158| 99| 149| 263| 19° | 68 ~~ al | op 734 96 6 
uly. . 143 |} 136 | 187| 188| 97] 140) 273| 14) 67 _... | 706 + 07 63 
August 132 |} 128 | 160| 176| 109} 140] 249) 133 65 A _" 355 669 87 51 
September 137 | 143 | 154 | 163| 150| 135 | 261| 136| © Septeubes | 6» 635 a | 0 
October... 128 |} 109 | 111] 158| 189! 115 | 215| 136| 72 _ | 
P Prelimina T Revised. 
© Corrected. - 4 may be obtained 


of Research and Statistics. Basic data compiled 
Annual 


by the Interstate Commerce Commission. 
visions not available monthly. 


figures include re- 
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DEPARTMENT STORE STATISTICS 
{Based on value figures] 
MONTHLY INDEXES OF SALES 
[1935-39 average = 100] 




































































Federal Reserve district 
Year and month yg , | Sen 
‘ tates : : . 
New | Phila- | Cleve- | Rich- : St. | Minne- | Kansas 
Boston York |delphia| land | mond Atlanta Chicago Louis | apolis | City Dallas md 
— —_— pantiatle nemnenncizis | ccemesiiis i aathamtittaeenty Polesismeqnete 1 <nenitteiiaiiiet Ehecmpibaniinde t ccimteien i eeteaniienel eli 
1919...... ae 95 84 106 84 73 88 113 93 67 
1920...... 9 110 100 126 106 81 105 126 |... 112 80 
1921. 92 108 96 120 94 78 90 80 105 a hs 92 75 
1922...... | 4 112 99 122 95 75 85 83 103 my ee 78 
ae 105 119 106 135 108 85 94 98 115 120 be iad 91 1 
1924 105 121 110 134 106 87 1 96 114 119 119 94 93 
1925 110 123 116 135 109 92 95 102 120 124 124 98 99 
1926 113 127 120 138 110 96 99 106 121 119 123 103 106 
1927 114 128 123 133 110 95 100 108 119 117 125 101 107 
1928 115 126 124 127 110 95 100 114 120 110 119 103 110 
1929 117 128 129 128 116 96 98 116 122 110 117 104 112 
1930 108 123 126 118 105 92 91 101 110 105 ili 96 104 
1931 97 114 116 105 93 86 79 88 7 98 96 81 94 
1932 75 90 o1 &3 68 68 60 67 76 79 74 61 71 
1933 73 84 86 80 69 68 62 68 72 76 73 62 
1934 83 90 o1 88 81 81 78 79 83 85 85 16 77 
1935 i a 92 93 91 86 87 84 86 85 90 89 80 86 
1936... | 100 100 101 102 101 98 97 100 97 99 99 97 100 
1937. 107 104 106 107 111 105 105 109 106 104 107 105 106 
1938 99 100 99 96 96 101 103 98 102 101 100 106 100 
1939 | 106 104 101 104 106 109 113 107 111 106 105 112 109 
1940 114 108 106 111 114 120 123 116 119 109 110 117 117 
1941 | 133 126 119 129 138 144 145 135 143 122 127 138 139 
1942 } 150 140 128 143 153 170 162 149 158 133 149 157 169 
1943. | 168 148 135 151 167 194 204 161 179 149 184 212 200 
1944 186 162 150 168 182 214 244 176 200 165 205 246 221 
SEASONALLY | | 
ADJUSTED | i 
1943—November | 177 130 | 143 161 178 199 | 220 164 197 166 210 220 212 
December | 167 | 148 | 133 144 164 197 208 163 172 146 174 212 206 
U 
1944—January 174 151 135 159 169 202 224 164 182 160 207 219 208 
February 175 148 138 156 166 198 225 164 194 176 203 227 211 
March | 183 155 152 173 183 213 228 168 195 159 194 244 219 
April | 173 157 141 161 166 200 221 166 173 157 181 237 201 
May 183 164 150 168 181 212 233 170 197 160 192 242 214 
une coer e Gs 155 144 158 166 208 237 165 189 151 192 239 210 
fun | 189 160 149 169 191 212 262 178 208 165 212 256 222 
August | 187 158 152 157 182 215 243 180 207 173 203 253 222 
September | 187 162 149 170 180 219 247 181 193 162 200 252 216 
October. | 193 165 152 "167 190 r228 260 -| 185 215 158 "214 "250 7229 
November 205 168 161 183 203 231 271 189 235 189 244 258 253 
December 196 174 158 171 190 220 258 190 207 175 208 259 233 
1945—January 197 || 167 149 173 186 231 268 184 211 181 241 261 247 
ee. - + 211 | 166 165 189 204 238 274 202 236 208 246 271 257 
March 220 193 189 204 222 250 274 207 235 205 | 240 269 249 
April 181 157 150 162 174 210 234 168 188 157 | 199 256 219 
ay 188 160 156 170 179 210 243 170 209 162 | 264 234 
June 202 177 169 185 197 235 277 184 220 172 | 218 268 233 
July 218 || 183 176 198 220 252 300 197 250 187 | 243 300 255 
August 200 | 166 165 175 189 235 274 189 225 186 214 272 231 
September 199 167 161 "175 187 225 268 193 213 "185 217 278 "232 
October... 213 177 | 172 184 209 248 | 292 199 248 180 241 289 244 
UNADJUSTED 
1943—November 215 || 184 182 202 214 252 | 2587 200 224 192 228 269 255 
December 273 || 255 | 228 256 262 332 | 336 253 277 224 283 343 325 
1944—January 137 119 12 | 122 132 152 179 131 149 119 153 177 166 
February 142 115 114 123 133 159 194 131 153 122 161 200 178 
March : | 470 144 139 162 167 203 221 159 185 141 182 227 198 
April 172 |} 161 137 158 172 194 228 166 183 159 183 228 192 
May 178 162 142 161 179 211 228 170 197 162 194 228 200 
June | 163 144 133 142 157 183 199 160 170 151 177 203 193 
July t 142 110 100 116 140 152 197 139 154 130 168 194 184 
August 157 118 111 123 159 177 216 151 178 153 191 220 202 
September ty: | 196 170 158 173 191 232 257 185 | 212 184 | 220 265 225 
Octoler ; | 7209 184 173 7189 204 249 273 197 | 221 179 | | "225 "275 "239 
November 248 207 206 231 244 294 317 231 | 268 218 | 264 314 299 
December............ |. 320 300 270 305 303 | 369 417 | 295 333 209 | 339 421 373 
194S—January..... | 156 132 124 133 145 | 174 24 | 147 | 173 136 | 178 211 197 
ET . <ccaccanns¥t | 471 130 137 149 163 191 236 162 | 187 | 144 | 194 239 217 
March 212 187 176 200 214 250 282 | 200 | 233 | #186 | 233 269 232 
April.. 174 156 143 152 171 193 227 | 165 192 186 | 195 228 205 
May 5 alle | 183 158 148 163 177 209 238 | 170 | 209 164 | 205 248 219 
June | 186 165 156 167 187 207 233 | 178 | 198 | 171 200 228 215 
July. : | 163 127 118 137 161 181 | 225 154 185 | 147 192 228 211 
August | 68 | 128 120 136 | 165 194 244 158 194 | 165 201 237 210 
September 29 || 176 171 "178 199 | 239 279 197 234 "210 239 292 243 
October 230 ! 196 | 197 208 224 271 307 213 | 255 205 253 318 255 








” Revised. oa 
.-. description ind monthly indexes for back years, see pp. 542-561 of BULLETIN for June 1944. 
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SALES, STOCKS, AND OUTSTANDING ORDERS 


DEPARTMENT STORE STATISTICS—Continued 








1939 average 
1940 average 
1941 average 
1942 average 
1943 average 
1944 average 


sree 
eb. 
Mar..... 


Apr. 
May 


july 
uly 
Aug. 
Sept. 
RS o'dwne 
Nov. . 


Dec. 


1945—Jan...... ; 

Feb. 

Mar. 

Apr. 

May 
June..... 
july . 

Aug. 

Sept. 

Oct. 


























{As reported by 296 department stores in various Federal Reserve districts] 
Index of stocks 
Amount 
(In millions of dollars) | (955-3? frerage 
Sales tand 
a stand- 
(total jeecks ing Unad- 
for month) orders edianed justed 
month) (end of J 
month) 

128 344 3 99 
136 353 108 101 
156 419 * 194 120 
179 599 263 172 
204 508 it RAE es 146 
227 533 I A Sa 153 
167 479 530 154 137 
170 514 527 154 147 
226 531 484 T150 "153 
206 526 476 145 151 
220 $25 534 147 151 
198 523 592 157 150 
162 $17 631 165 148 
198 "S74 579 "172 165 
234 583 561 161 167 
257 600 "576 154 172 
299 580 610 144 166 
385 444 "621 136 127 
a edete 198 463 768 148 133 
198 494 819 149 142 
284 524 772 7148 T151 
209 "S66 725 156 162 
231 591 671 165 170 
236 ool 697 181 173 
191 "592 722 7189 7170 
213 "625 "671 187 179 
243 | 620 652 171 178 
P2908 P617 P6908 P159 ?177 

* Revised. 


P Preliminary. 


Back figures —Division of Research and Statistics. 


United States.. 


Beivcccccntxesstl 


New Haven...... | 


Portland 
Boston 
Springfield....... 
Worcester 
Providence 


New York........-. 
Bridgeport ...... 
Newark.........- 


Elmira 
Niagara Falls.... 
New York City.. 
Poughkeepsie... . 
Rochester 
Schenectady 
Syracuse 

Utica 


Philadelphia 
Trenton 
Lancaster... 
Philadelphia. 
Readi 
Wilkes- 
York 


a 
CO Eee 
Canton ; 
Cincinnati...... 
Cleveland 
Columbus ...... 
Springfield 
Toledo 











[Weeks ending on dates shown. 


WEEKLY INDEX OF SALES 


1935-39 average = 100] 





Without seasonal adjustment 





Mar. 28...... 157 
Apr. 4 170 
li 129 
18 146 
25 140 
May 2 147 
9 149 
16 127 
23 125 
30 104 
June 6 147 
13 128 
20 129 
27 109 
July 4 95 
il 112 
18 105 
25 103 
Aug. 1 105 
8 122 
15 125 
22 126 
29 142 
Sept. § 165 
12 . 140 
19 - 152 
26 . 172 
Oct. 3 183 
10 171 
17 166 
24 172 
31 168 
Nov. 7 182 
14 182 
21 182 
28 176 
Dec. 5 250 
12 295 
19 333 
26 222 
° Revised 


Norte.—Revised series. 


1943 
Mar. 27 
Apr. 3 








| 


155 
..161 
168 
..170 
.. 182 
142 
169 
149 
153 
.. 151 
151 
168 
168 
132 
134 
113 
126 
124 
118 
131 
131 
146 
145 
169 
156 
179 
176 
175 
188 
189 
194 
187 
202 


274 





of BuLLETIN for September 1944. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


{Percentage change from corresponding period of preceding year] 





























ie Ten le Ten 
Oct. |Sept. Oct. |Sept. 
=| mos. mos. 
po a 1945 1945 | 1945 | 1945 
—| — |-— SM PIN raw wisnnstn 
14) +3) +11 Chicago.......... 
| | Chicago 
+11) *-1) +9 |Cleveland—Cont. Peoria......... 
+4) —S} +4] Youngstown..... +15} +1) +16] Fort Wayne.... 
+12; —4/ +6] Erie............. +7| —4 +6| Indianapolis... 
+14; +2) +12] Pittsburgh....... +19} +2) +11) Terre Haute. 
+8 —3| +6 | Wheeling......... +13} +5) +16) Des Moines.... 
| +16) +3) +15 . Detroit...... 
+14; —1) +10 |Rickmond eevee] $13) —1}) +410) Flint........... 
| | Washington..... +12) +1) +10) Grand Rapids.. 
+18} +4| +13) Baltimore........ +10} —2} +9} Lansing...... 
+4) —6; +3) Raleigh, N.C +13) —12} +7) Milwaukee... 
+20) +3) +14) Winston-Salem...} +21) —2} +12) Green Bay.. 
+37) +24) +23) Charleston,S.C..| —6) —13 +1} Madison.. 
+15) +2) +415) Greenville, S. C..} +18) +13} +17 
+17 0} +8! Lynchburg..... +18} +5] +16/Sé. Lowis......... 
+12) —1i) +9) Norfolk.......... ~ 10) —15 0} Fort Smith.... 
+13} -—2| +9) Richmond...... +18) +7) +14) Little Rock.... 
+19} +5) +14) Charleston,W.Va.| +17) +9] +19 RES 
+14) +4) +14) Clarksburg... +25} +5) +12 vansville.... 
+15 0 +12) Huntington...... 7 0} +17 Louisville hen’ 
sn 4 TH as | ; East St. Louis 
|Atlanta......... +17} +4) +13) St. Louis....... 
+9; —7 +4| Birm os ax +14) +4 +9} St. Louis Area 
Mobile +8) —10) —2 ames. 
+14) "—1| +11| Montgomery..... +23) +6) +21 emphis....... 
+20} "—2) +415) Jacksonville..... +11) +4) +11 
+13)"—12 +6; Miami. +29) +11) +16) Minneapolis...... 
+14) —1i} +9] Orlando......... +18} —1} +10 
+10 Be .. ky OO Sor +16| O| +9\Kansas City...... 
+23\"+11| +19) Atlanta......... +25| +11) +20) Denver 
+12 7O| +12) Augusta......... +33} +17} +22) Pueblo 
Columbus ....... +8) +4 +9| Hutchinson 
+14 0| +11} Macon........... +15| +1 +7} Topeka........ 
+6; -—5| +410) Baton Rouge.....; +25) +14; +17} Wichita........ 
0} —12 +5| New Orleans.... +8| —3} +8 — Reet aay 
+19 +4) +14! Bristol, Tenn +21; —i| +415 ansas City 
+14) —3) +9) Jackson +15) +5; +14! St. Joseph..... 
+17) +6) +15) Chattanooga +20} +7) +16] Omaha......... 
+3) -—3| +6) Knoxville....... +7} —2) +11) Oklahoma City 
+6| —4| +8! Nashville +27! +121 +17! Tulsa....... 

















| 
Get. Sept.! 
1945 | 1945 | 
+12) +2 
+14) +5 
+16) +7 
+17} +9 
+16] +6 
+31) +20 
+23} +9 
+5; -—7 
+1 0 
+13) +6 
+4) —8 
+15) +4 
+18) +5 
+14) +8 
+20} +6 
+30) +14 
+17; +6 
+27) +9 
+4/"—13 
+15} —1 
+11) +2 
+22) +8 
+22) +8 
+27} +4 
+16) +3 
+20) +10 
+17| +4 
+22) +10 
+8) +7 
+13) +5 
+15) +4 
+3) —6 
+30; +9 
+16) +4 
+27) +12 
+19) +5) 
+16) +1) 
+17 —3 











1944 
Mar. 25......182 
Apr. 1 212 

8 .. 208 

15 152 

22 163 

29 168 
May 6 184 

.. 197 

20 177 

27 168 
June 3 163 

10 172 

17 173 

24 151 
July 1 149 

8 116 

15 145 

22 138 

29 132 
Aug. 5 137 

12 148 

19 149 

26 171 
Sept. 2 194 

9 177 

16 196 

23 193 

30 196 
Ot: 7 218 

14 221 

21 209 

28 207 
Nov. 4 215 

11 231 

18 252 

25 236 
Dec. 2 304 

9 365 

16 377 

23 


369 || 











Ten | 
mos. 
1945 
+10 
pe 
12 
416/24 ese 
+13 Shreveport....... 
+3 BOERS... «- 05200. 
+18 Fort Worth...... 
+4 Houston......... 
+8) San Antonio..... 
Tig) san Francisco...... 
+14] hoenix.......... 
416) Tucson.......... 
+12| Bakersfield ...... 
pony 2 peers 
ng Beach...... 
taj Los Angeles...... 
+14! Berkeley....... 
+2| Riverside and 
+13) San Bernardino 
+6| Sacramento 
+15) San Diego. oe 
+14) San Francisco.... 
+19} San , RCS 
+12! Santa Rosa..... 
| Stockton......... 
+ 2| Vallejo and Napa 
~~ and 
+13 Nampa........ 
+16, Portland......... 
+10, Salt Lake City.. 
+16| Bellingham 
+19) Everett..... 
+4| Ses 
+13| Spokane......... 
+11) acoma.......... 
+12) | Re 
+11! 
+13| 
+16 


June 


July 


Aug. 


Sept. 














| Oct. |Sept. 
1945 | 1945 
+20) +6 
+8} +7 
+24) +9 
+19 0 
+10 —1 
+35 se 
+10 +4 
+17) +8) 
+35 +3} 
+15} *+2) 
+14) "+3} 
+9} —Ii 
+15 +4) 
+8) "+2) 
+7) r44| 
+9) +5] 
+9) °—2) 
+15; —1| 
+19| +4) 
+4/"+18) 
—26; +5) 
+24/"-+121 
+7) +7) 
+13} +8) 
+14) +14 
+7| +9 
+7) +5 
+8) +7 
+4) +8 
+10) +7 
” 





For description and back figures see pp. 874-875 


+13 


+16 
+12 


+23 
+l 


+13 





* Revised. 
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Pie 


Sm 


1944- 


1945- 





Dec 








J 
} 
] 
i 
j 
J 
j 
) 
; 
, 
; 
] 
3 
) 
) 
2 
5 
7 
3 
6 
1 
5 
8 


10 











DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 


























Percent change from a year ago (value)| Ratio of stocks to sales 
Number . Stocks (end 
Department of stores Sales during period | “55 ao ) September 
reporting 
Sept. Nine mos. Sept. 
: 1985 1945 1945 1945 1944 
GRAND TOTAL—entire store... .... 2.2.00 cece eee 353 +3 +12 +5 2.7 2.6 
Sy rN ooo 5k a ia eae 04 w idle tn ow p dicen dececdvcsaddbbsoddun 353 +4 +12 +5 2.7 2.7 
Women’s apparel and accessories. ................ 26... 666600200000. 350 +7 +16 +3 2.0 21 
Sy SU o .. 0). Knreiei gts ne « ob vt bdken cone dy 2 ae 329 +4 +16 +2 1.7 1.7 
re 4x Dookie ote s8 cpio ok Vena, ca aeabes 333 +15 +21 —3 0.9 1.0 
Beaeeeh, Shere, Mearteanr, O06... .. 2... 6... ss <ciesen cdasd..enhbet ss 313 +10 +22 +18 1.8 1.7 
a ma pg RC ar Paes ee rey ce : 304 +10 +21 +20 1.8 1.6 
nfants’ wear......... ee PE & 306 0 +11 +24 2.3 1.9 
Aprons, housedresses, uniforms. 284 +7 +12 -1 2.0 2.2 
OT OS, GUNN, TINO 5 oa So nin Saisie Se so 8b nn ds bans ue TeWhe 323 +5 +17 —28 1.8 2.7 
ee Srp aries ae eae 330 +9 +22 +30 2.0 ee: 
Hosiery (women’s and children’s)...................-.-....05. 341 —4 +8 —3% 1.2 1.9 
Gloves (women’s and children’s)....................-cccccceceees 326 +16 —5 4.4 4.9 
Se: GUIITNE Wh SIU GOI oo ri ic oe Soci wn dbb ons vesevebeaseee 242 +17 +17 -4 2.4 3.0 
NS SE IEE SS oo a Cae ot i ails oh aba conn Rene awe eee wee 263 co +2 +19 5.8 5.2 
Neckwear and scarfs.............. ; 240 ca +6 +43 2.9 2.1 
Handkerchiefs. ...............- we 280 —7 +13 +21 6.9 5.3 
ERE SESE Te a 169 +12 +11 —1 0.7 0.8 
Handbags and small leather goods... 303 +6 +10 +9 2.6 2.4 
Men’s and boys’ wear............... 320 5 +11 —i1 3.4 4.1 
Men’s clothing.......... ee aT: Genet : j 231 +18 +11 —33 2.4 4.3 
Men’s furnishings, hats, caps. ..... ci wetastehubboel | 304 +2 +12 —6 4.1 4.4 
Boys’ clothing and furnishings 3 ‘ | 279 —2 +10 +7 3.3 3.0 
Men’s and boys’ shoes and slippers 175 +14 +18 —14 4.3 5.7 
Home furnishings. ... 313 +8 3.4 3.3 
Furniture, beds, mattresses, springs 230 +11 +15 +20 3.5 3.3 
Domestic floor coverings 236 —16 -—9 —l1 3.1 3.0 
Draperies, curtains, upholstery 289 7 +5 +9 3.2 2.8 
Major household appliances 179 +83 +46 —6 1.0 1.9 
Domestics, blankets, linens, etc. 293 —6 —3 —18 2.6 3.0 
Lamps and shades : 220 +11 +21 +24 4.9 4.4 
China and glassware........... 218 +11 +12 +20 4.9 4.6 
ae Sp IRE Ie 220 +27 +25 +21 3.5 3.7 
ES RE EET 284 —2 +9 —23 1.6 2.1 
Cotton wash goods................. 114 -—4 —3 —21 1.4 1.7 
eee See ab shail 334 0 +11 +18 43 3.6 
Lace, trimrrings, embroideries, ribbons 121 +1 +4 +8 4.0 | 3.8 
Notions ae via 223 any +15 +20 3.6 3.1 
Toilet articles, drug sundries, and prescriptions 318 -2 +5 +17 4.7 3.9 
Jewelry and silverware................ j 294 +8 +14 +12 4.2 4.0 
Art needlework ? = 239 -—3 +12 +15 4.2 3.6 
Stationery, books, and magazines. 232 —s +14 +32 4.6 3.2 
I ar Ene ee ee 298 —12 +8 +26 44 3.0 
Luggage PERS = 225 -1 +6 +7 3.1 2.9 
BASEMENT STORE —total ; 212 -1 +9 +3 2.6 24 
Women’s apparel and accessories ‘ ; 200 —2 +11 +5 2.1 2.0 
Men’s and boys’ clothing and furnishings e 3 | 164 +3 +10 5 3.4 3.8 
Home furnishings aden 121 8 +2 +7 3.1 2.6 
PIGS GROG... «saves ssucteenhehss4hees usecase | 52 +2 +12 —12 1.9 2.2 
Shoes 134 +13 +12 +9 3.8 4.0 

















Nore.—Group totals include sales in departments not shown separately. 


Figures for basement store are not strictly comparable with those for main 


store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. The ratio of stocks to sales is obtained 
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month 


in terms of sales for that month. 


SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 








Index numbers, without seasonal adjustment, 1941 average = 100 


Percentage of total sales 


















































} ‘ Accounts receivable | Collections durin 
Year and month Sales during month at end of month month . Cash Instal- | Charge- 
— sales ment account 
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales 
ment account ment | account ment account 
| 
1944—September........ 150 194 66 117 33 | 81 63 96 63 + 33 
tea reat. 164 211 81 127 % | 90 "70 115 63 4 33 
November............ . 191 245 95 149 40 102 75 130 62 4 «4 
December veivecewer 245 326 105 181 46 | 78 135 64 4 32 
Eee 126 164 57 96 43 97 78 los 63 4 33 
February ieoendcante 126 163 57 98 40 84 69 128 63 4 33 
March 178 230 73 141 40 96 77 120 63 3 3M 
April “l 433 171 52 107 37 88 65 128 62 3 35 
May 147 190 55 117 35 88 64 122 63 3 3M 
June ‘ , 149 194 52 117 3 8&8 61 121 63 3 M 
July.... 121 163 48 &8 32 76 57 117 66 3 3 
August. 135 181 58 og 32 76 57 104 65 oy 31 
September 155 203 63 118 33 85 59 103 63 4 33 
October 190 245 90 147 36 99 71 122 63 4 33 
Revised. 


Note.—Data based on reports from a smaller group of stores than that included in the monthly index of sales shown on a preceding page. 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 












































Instalment credit 
Total | Single- : : 
End of month consumer | Total Sale credit payment o— Service credit 
a credit | instalment ~- ----—- Loans! loans? 
| credit Total Automobile Other 
1929 | 7,637 — | 3,167 2,515 1,318 1,197 652 2,125 1,749 596 
1930 6,839 |} 2, 706 2,032 928 1,104 674 1,949 1,611 573 
1931 5,528 |! 2,214 1, 595 637 619 1,402 1,381 531 
1932. 4,082 1, 515 999 322 677 516 962 1,114 491 
1933 3,905 1, 581 1,122 459 663 459 776 1,081 467 
1934 4,378 1,849 1,317 $76 741 532 875 , 203 451 
1935 5,419 2,607 1,805 940 865 802 1,048 1,292 472 
1936 6,771 3, 501 2,436 1, 289 1,147 1,065 1,331 1,419 520 
1937 7,467 3,947 2,752 , 384 1, 368 1,195 1, 504 1,459 557 
1938 7,036 3, 584 2,313 970 1, 343 1,271 1,442 1,487 523 
1939 8,008 4,463 2,792 1, 267 1,525 1,671 1,468 1, 544 533 
1940 9,205 5, 507 3,450 1,729 1,721 2,057 1,488 1,650 560 
1941 "9, 956 "5,981 "3,744 1,942 71,802 2, 237 1,601 1, 764 610 
1942 | "6, 526 72,996 "1,491 482 71,009 1, 505 1,369 1,513 648 
1943 | "5,377 || £2,000 "gi4 175 7639 1, 186 1,192 1,498 687 
1944 rs'700 «=| Ss "2083 7835 200 "635 1,248 1,220 1,758 729 
1944 
Sept. } 5,271 | "1,911 "719 210 7509 1,192 1, 231 1,402 727 
Oct. 5,412 1,937 743 210 533 1,194 1,231 1,516 728 
Nov. "5,595 || 1,973 "772 208 "564 1,201 1,231 1,664 727 
Dec : 5,790 || 2,083 "835 200 7635 1, 248 1,220 1,758 729 
1945 | 
Jan. "5,487 || 2,013 777 192 "585 1,236 1, 206 1,534 734 
Feb. "5,330 || 1,966 r741 186 "555 1,225 1,188 1,438 738 
Mar. "5,581 "1,990 731 184 "547 1,259 1,181 1,669 741 
Apr. | "5448 i "1,988 "723 184 7539 1, 265 1,212 1, 506 742 
May |} "5,494 || "2,006 r718 184 7534 1, 286 1, 258 1,488 744 
June 5,642 2,032 719 188 7531 "1,313 1,320 1,544 746 
July 5,594 || 2,038 "712 192 7520 "1,326 ,346 1,459 751 
Aug. 5,588 | 2,034 706 196 510 1, 328 1, 359 1,441 754 
Sept °5,634 || 2,051 P717 P202 515, P1334 P1, 358 1,470 P75S 
Oct. PS 904 P2125 | P753 P210 543 P\, 372 P1357 P1666 P756 
P Preliminary. ” Revised 


1 Includes repair and modernization loans insured by Federal Housing Administration. 
2 Noninstalment consumer loans(single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 








AUTOMOBILE CREDIT 
(Estimated amounts outstanding. In millions of dollars] 
Depart- - 
Total, I ment : ouse 
End of month jexcluding) — Furni- a 
© year auto- || 2 ture appli- 
= mobile || mail- stores ance 
| order stores 
| houses 
— st Ue 
1929 | 1,197 || 160 583 | 265 
1930 | 1,104 |} 155 | 539 | 222 
1931 | 958 138 454 | 185 
1932 | 677 || 103 313 | «#121 
1933 663 | 119 | 29 | 119 
1934 | 741 | 146 314 |= (131 
1935 | 865 186 | 336 171 
1936 1,147 || 256 | 406 | 255 
1937 | 1,368 314 | 469 | (307 
1938 | 1,343 | 302 | 485 266 
1939 1,525 377 | $36 | | (273 
1940 | 1,721 439 | 599 302 
1941 .| 71,802 "466 «| ~=«(619 313 
1942 ee | 71,009 "252 | 31 130 
1943 7639 "172 271 29 
1944 |} 635 | "183 || lc 29 13 
1944 | i | 
Sept. "509 "137 | 236 | 13 
Oct 533 || 148 24406] ~CO13 
Nov. "564 "161 a ieee 
Dec. 7635 "183 209 | 13 
1945 | j i 
Jan. rsas || "i71 | 249 12 
Feb. "sss | "162 | 240 | 12 
Mar. | 7547 "162 238 «| ~=«(il 
Apr. "539 || "158 237 | il 
May "534 r154 238 10 
June "531 "150 237 11 
July | "520 | "145 235 il 
Aug. 510 142 232 il 
Sept. | 515 P44 P235 Pil 
Oct. | P543 P156 P246 Pil 


| Jewelry 
| 


stores 





Preliminary. * Revised. 
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CONSUMER INSTALMENT LOANS 
{Estimated amounts outstanding. In millions of dollars] 


"| Insured 
































Indus- | : 
End of Com- ~ trial | Cregit | Miscel- | a 
monthor | Total jj mercial om | ing} Gnions | @2eous| 
year | banks? : com-_ | | lenders |"; 
| panies saad | ization 
| ar | loans® 
1929....... os2 | 43 | 263 | 219 32 | 95 
ek: «i. 674] 45 | 287 218 31 | 93 | 
ae 619 | 39 289 184 2 | 7% | 
1932 516} 31 257 43 | 27 53 | 
1933 ; 459 | 29 232 121  - 50 | 
1934 532 || 44 246 _— tt 2. 25 
1935 802} 88 267 16 | 4 | 79 168 
1936 } 1,065 | 161 301 191 | 66 102 244 
1937 | 1,195} 258 350 | 221 93 125 148 
1938 | 1,271) 312 | 346 230 112 117 154 
1939 | 1,671] 523 | 435 | 257 | 147 9% | 213 
1940 | 2,057 || 092 50S | 288 189 99 284 
1941 2,237 | 784 535 | 298 | 217 102 301 
1942 1,505 || 426 | 424 202 147 91 215 
1943 | 1,186 |} 312 | 372 165 123 86 128 
1944 | 1,248] 358 | 388 175 119 88 120 
1944 
Sept. | 1,192 342 364 172 118 85 111 
Oct. | 1,194 ]) 344 361 172 117 85 115 
Nov. .......| 1,201] 346 365 172 116 85 117 
Dec. | 1,248} 358 388 | 175 119 88 120 
| | 
1945 
Jan. | 1,236) 359 | 378 | 172 | 116 87 | 124 
Feb.........] 1,225 357 | 372 168 | 114 86 128 
Mar. ‘| 1,259] 374 381 | 171 116 87 130 
Apr. 1,265 |} 377 381 172 | 116 87 132 
May | 1,286} 388 | 384 177 | 116 87 134 
{une 171,313} 400 | 389 181 | 118 88 | 1137 
- 7 "1,326 || 406 391 182 119 88 | "140 
Aug. -| 1,328 | 406 339 | 182 | 118 | 88 | 145 
Sept. | P4'334) 413 | 387 | Pisz | M116 | Par | F149 
Se | a2 | P4328 | 395 | Pi86 | P17 | «(788 | 7158 
| I t | 
P Preliminary. "Revised. 


These figures include only personal instalment cash loans and retail 
automobile direct loans, shown on the following page, and a small amount 
of other retail direct loans (21 million dollars at the end of October 1945), 
not shown separately. 

This series is in process of revision. 

3 Includes only loans insured by Federal Housing Administration. 
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CONSUMER INSTALMENT 


ITS OF COMMERCIAL 


CRED! 
BANKS, BY TYPE OF CREDIT 


{Estimates. In millions of dollars] 


CONSUMER CREDIT STATISTICS—Continued 





CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL 
LENDING INSTITUTIONS 
[Estimates of volume made in period. In millions of dollars] 














Other |Repair| Per- 

~~ oa retail, and | sonal 

Month or year Total =| 
Pur- i and | tion | cash 

chased| loans | direct | loans'| loans 

Outstanding at end of 
period: 

1939... 1,093 |} 218 164 155 299 347 
1940... 1,450 31 253 217 247 422 
1941 1,694 411 310 288 234 451 
0 Ae 845 136 123 143 154 289 
1943 514 55 81 68 89 221 
1944 559 57 9 75 83 245 
1944—September 534 62 96 62 80 234 
ctober 538 60 97 67 80 234 
November S44 59 97 70 82 236 
December 559 57 99 75 83 245 
1945—January --| 562 56 100 80 82 244 
February 556 55 101 76 83 241 
March. 573 56 107 76 84 250 

April | $79 55 109 77 86 252 
May | $92 55 112 78 258 
June -..| 609 56 116 79 93 265 
July.. | 619 56 118 79 96 270 
August. 622 57 119 79 100 267 
September? | 633 58 122 79 103 271 
October? 659 59 128 84 109 279 

Volume extended during 
month: 
1944—September 89 10 17 12 9 41 
October 92 10 18 15 9 40 
November 92 10 18 15 8 41 
December 103 8 19 18 8 50 
1945—January 96 9 20 17 7 43 
‘ebruary 86 9 19 12 7 39 
March 114 12 24 15 9 M4 
April idi 9 21 16 10 45 
May 110 10 22 18 10 50 
jure 116 12 24 15 12 53 
uly 107 ll 22 13 il 50 
August 108 11 23 15 12 47 
September” | 106 12 23 14 il 46 
October? 131 13 28 19 15 56 
{ 


P Preliminary. ‘ 
1 Includes not only loans insured 
but also noninsured loans. 




















| 





by Federal Housing Administration 


FURNITURE STORE STATISTICS 

















Industrial 
Month or year | Commercial) Small loan | “banking Credit 
| banks companies companies?| “ions 
| 
TE S55} pais beth iled | 463 413 42 
ST SS ee ee 503 380 41 
RR AAS 498 340 38 
DRT +4 5-049 e0shbeien 376 250 x« 
RE Sea Se 304 202 33 
SEAL £5 cclp oon ane Hine 384 234 42 
on ES ARE, Se 423 288 67 
1936... 563 354 105 
SE iais's b.dot 6 pare Rha 619 409 148 
DNs wake om » panama 604 417 179 
Te a ER Be 763 489 257 
1940 927 536 320 
ME, So pvbks abo 983 558 372 
1942 792 798 408 247 
1943 636 809 364 228 
1944 744 876 403 234 
1944 
March.... 73 94 38 26 
April 56 61 3» 16 
ay.. 65 72 35 20 
une 69 75 38 22 
uly 63 73 33 19 
August 64 70 35 20 
September 60 67 33 19 
October A 61 68 34 18 
November 61 77 } 34 18 
December 72 106 37 23 
1945 
Ne on ee annie 66 58 33 16 
ebruary. 62 56 30 16 
March. Ee 82 94 42 23 
April . 69 70 xu 18 
MDa. seqhkadee 75 78 39 20 
DE ins pabihcnene es 81 82 40 21 
in. 75 76 37 19 
| SRG rae 72 71 36 18 
September”. . .. 72 74 3% 16 
October? 88 | 92 45 20 








P Preliminary. 


1 These figures for loans made include only persona! instalment cash loans 
and retail automobile direct loans, which are shown elsewhere on this 


and a small amount of other retail direct loans (4 million dollars in 


ber 1945) not shown separately. 


2 This series is in process of revision. 
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RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 




















Percentage | Percentage 
change from change from 
preceding month of 

Item month preceding year 

Oct’ | Sept. | Aug. | Oct. | Sept. | Aug. 

1945 | 1945 | 1945 | 1945 | 1945 | 1945 
Net sales: | 

Total......... | $34 | +5] +2] 420] 42] 42 

Cash sales | +38 | +8 0 | +41 | +19 | 413 
Credit sales: 

Instalment | +35 | "+5 |] +4] +14 —3 0 

Charge account | +31 +2 +6 | +19 | "+3 +3 
Accounts receivable, at end of | | 
month: | | 

Total Bile ee veceeel $6] ©] —1 0; '-3}] -1 

Instalment comand +5) +1] —-1 +1} -1/ 0 
Collections during month: 

yee |+17; 0 0} +10; +2] +4 

er +19 —1 0} +10 ti +5 
Inventories, end of month, at | 

retail value...... ser! “dl -1 | +1} +2) 47) +8] 47 











” Revised. 


DecEMBER 1945 





| 











Charge 
| Instalment accounts accounts 
| . ee ————e 

Month | 
| Depart-  Furni- Fs pa Depart- 
| ment ture oe | Jewelry ment 
pliance _ stores 
stores stores sneses stores 
1944 
September . 36 24 33 32 64 
October. | @™ | 2% 3% 34 66 
November. . : Zs ik. oe 37 34 67 
December 36 | 23 39 49 61 
| 
1945 
January 31 21 35 29 61 
February 30 21 32 28 61 
March 4 %6 24 36 32 66 
April | 30 22 36 30 61 
eS | 32 23 40 33 64 
June..... at 32 23 43 33 64 
July 31 24 42 31 62 
August 3: Bee 48 31 63 
September 35 23 749 730 63 
October | 40 7 + eS 33 66 














® Revi 


sed. 
. 4 of collections during month to accounts receivable at beginning 
of month. 






WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
(Index numbers of the Bureau of Labor Statistics. 1926 =100] 
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1944—October 
November 
December 
1945—January 
‘ebruary 
March 
April 
May 
June 
July 
August 
September 
October 


Week ending: 
i 7 

uly 14 

july 21 

uly 28 
Pag. 4 
Aug. 11 
Aug. 18 
Aug. 
Dept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov . 
Nov. 
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Farm Products: 
Grains 
Livestock and poultry 
Other farm products 
Foods: 
Dairy products 
Cereal products 
Fruits and vegetables 
Meats 
Other foods 
Hides and Leather Products: 


Shoes 

Hides and skins 

Leather 

Other leather products 
Textile Products: 

Clothing 

Cotton goods 

Hosiery and underwear 

Silk 

Rayon 

Woolen and worsted goods 

Other textile products 
Fuel and Lighting Materials: 

Anthracite 

Bituminous coal 

Coke 

Electricity 

G 


Ds 
Petroleum products . 
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59.6 
76.0 
63.8 | 
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112. 
100. 


101. 
123. 
131. 


60 
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Chemi- 
cals and me Miscel- 
allied | jee oods | Maneous 
products | 8 800cs 
94.0 94.3 82.6 
88.7 92.7 77.7 
79.3 84.9 69.8 
73.9 75.1 64.4 
72.1 75.8 62.5 
75.3 81.5 69.7 
79.0 80.6 68.3 
78.7 81.7 70.5 
82.6 89.7 77.8 
77.0 86.8 73.3 
76.0 86.3 74.8 
77.0 88.5 77.3 
84.4 94.3 82.0 
95.5 102.4 89.7 
94.9 102.7 92.2 
95.2 104.3 93.6 
95.0 104.4 93.6 
94.8 104.4 94.0 
94.8 104.4 94.2 
94.9 104.5 | 94.2 
94.9 104.5 94.6 
94.9 104.5 94.6 
94.9 104.5 94.8 
94.9 104.5 94.8 
95.0 104.5 94.8 
95.3 104.5 94.8 
95.3 104.5 94.8 
95.3 104.6 94.8 
95.5 104.7 94.8 
95.4 106.2 94.6 
95.2 106.2 94.6 
95.2 100.2 94.6 
95.2 106.2 94.6 
95.2 106.2 94.6 
95.2 106.2 94.6 
95.3 166.2 94.6 
95.3 106.2 94.6 
95.3 106.2 94.6 
95.3 106.3 94.6 
95.3 106.3 94.6 
95.3 106.3 94.6 
95.3 106.3 94.6 
95.3 106.3 94.6 
95.3 106.3 94.6 
95.5 106.3 94.6 
95.5 106.3 94.6 
95.5 106.4 94.6 
95.5 106.4 94.6 
95.6 106.4 94.6 
95.6 106 .4 | 94.6 
1945 
July | Aug. | Sept. | Oct. 
97.7 | 97.8 | 97.9 | 97.9 
| 98.7 | 98.8] 98.9] 98.9 
99.1 | 99.1] 99.6] 99.8 
112.8 | 112.8 | 112.8 | 112.8 
85.9 | 85.8] 85.7] 85.7 
92.6.| 93.4 | 95.0] 95.0 
/ant.7 | 111.6 | 112.4 | 115.2 
99.4} 99.4| 99.6} 99.9 
155.1 | 155.3 | 155.0 | 155.2 
106.1 | 107.3 | 107.6 | 107.6 
92.6 | 93.4 95.0 95.0 
107.3 | 107.3 | 107.3 | 107.3 
104.3 | 104.3 | 104.5 | 104.6 
96.1) 96.1 | 96.1} 96.4 
+ 110.2 | 110.2 | 110.2 | 110.3 
81.1 | 81.1 | 81.1] 81.9 
86.6 86.6 86.6 86.6 
102.0 | 102.0 | 102.0 | 102.0 
| 107.5 | 107.5 | 107.7 | 107.9 
101.5 | 101.5 | 101.5 | 101.6 
] 
73.0 | 73.0 73.0] 73.0 
159.6 |. 159.6 | 159.6 | 159.6 
109.0 | 109.3 | 109.3 | 109.4 
46.2 46.2 46.2 46.2 
9 98.9 


Other commodities 
Foods . 
Hides and P Fuel and| Metals £1 3s 
Total leather — lighting |and metal Leow = J 
products | Produc steele products | ™#**r 
99.9 91.6 109.1 90.4 83.0 100.5 95.4 
90.5 85.2 100.0 80.3 78.5 92.1 89.9 
74.6 75.0 86.1 66.3 67.5 84.5 79.2 
61.0 70.2 72.9 34.9 70.3 80.2 71.4 
60.5 71.2 80.9 64.8 66.3 79.8 77.0 
70.5 78.4 86.6 72.9 73.3 86.9 86.2 
83.7 7.9 89.6 70.9 73.5 86.4 85.3 
82.1 79.6 95.4 71.5 76.2 87.0 86.7 
85.5 85.3 104.6 76.3 77.6 95.7 95.2 
73.6 81.7 92.8 66.7 76.5 95.7 90.3 
70.4 81.3 95.6 69.7 73.1 94.4 90.5 
71.3 83.0 100.8 | 73.8 71.7 95.8 94.8 
82.7 89.0 108.3 | 84.8 76.2 99.4 103.2 
99.6 95.5 117.7 6.9 78.5 103.8 110.2 
106.6 96.9 | 117.5 |} 97.4 80.8 103.8 111.4 
104.9 98.5 | 116.7 | 98.4 83.0 103.8 115.5 
' 
104.2 98.7 | 116.2 99.4 82.9 103.7 116.3 
105.1 98.8 | 116.2 | 99.4 83.1 103.7 116.4 
105.5 | 98.9 | 117.4 | 99.5 83.1 103.8 116.4 
104.7 | 99.1 | 117.5 | 99.6 83.3 104.0 116.8 
104.7. | 99.2 | 117.6 | 99.7 83.3 104.2 117.0 
104.6 | 99.2 | 117.8 | 99.7 83.4 104.2 117.1 
105.8 | 99.3 | 117.9 99.6 83.5 104.2 117.1 
107.0 | 99.4 117.9 99 6 83.7 104.3 117.3 
107.5 | 99.6 118.0 | 99.6 83.9 104.7 117.4 
106.9 99.7 118.0 | 9.6 84.3 104.7 117.5 
106.4 99.9 | 118.0 | 99.6 84.8 104.7 117.8 | 
104.9 99.8 118.7 100.1 84.1 104.9 118.0 
105.7 100.1 | 118.6 101.0 84.2 105.0 118.3 
107.2 99.8 | 118.5 99.1 84.8 104.8 117.3 
106.2 99.8 | 118.5 99.1 84.8 104.8 117.3 
| 106.5 99.8 | 118.5 99.1 84.8 104.8 117.3 
107.4 99.8 | 118.5 99.1 $4.8 104.8 117.3 
107.0 99.9 118.5 99.1 84.8 104.8 117.3 
106.9 99.9 118.5 99.1 85.2 104.8 117.3 
106.3 100.1 118.5 99.1 85.3 104.8 "117.8 
106.6 100.1 118.5 99.1 85.3 104.8 "117.8 
105.5 | 100.1 118.6 99.1 85.5 104.8 117.6 
105.1 100.1 118.6 99.4 85.3 104.8 117.6 
104.6 99.8 118.6 99.4 84.4 104.8 117.7 
105.1 99.9 118.6 99.6 84.5 104.8 117.7 
104.7 99.9 118.6 99.9 84.4 104.8 117.8 
105.3 100.0 | 118.4 99.9 84.5 104.8 117.9 
105.2 | 100.0 | 118.4 99.9 84.5 104.8 118.0 
| 105.8 100.1 | 119.1 99.9 84.5 105.1 118.1 
| 106.0 100.1 119.1 99.9 84.7 105.2 118.1 
| 106.6 | 100.1 119.1 100.0 84.5 105.2 118.2 
| 107.0 100.2 119.1 100.5 | 84.5 | 105.3 118.6 
107.2 | 100.3 119.1 100.5 84.6 | 105.3 118.6 
108.7 100.3 119.1 100.5 84.6 105.3 | 118.7 
1945 1944 
=e ae Subgroups 
ly | Aug. | Sept. | Oct. Oct. 
|| Metals and Metal Products: 
6 | 126.4 | 126.6 | 130.2 Agricultural implements 97.5 
.3 | 130.7 | 128.5 | 130.5 Farm machinery ; 98.6 
5 | 123.7 | 120.3 | 123.6 Iron and steel 97.1 
| | Motor vehicles 112.8 
5 | 110.6 | 110.3 | 110.4 Nonferrous metals 85.8 
3} 95.1 95.1 | 95.3 | Plumbing and heating 92.4 
.3 | 124.3 | 117.5 | 116.3 || Building Materials: 
.0 | 107.9 | 107.9 | 107.9 | Brick and tile 104.8 
6] 96.8 | 94.9 | 98.5) Cement 97.5 
Lumber! 154.2 
| 126.3 | 126.3 | 126.3 | Paint and paint materials 106.0 
6 | 117.8 | 118.1 | 117.6] Plumbing and heating 92.4 
3 | 101.3 | 103.8 | 103.8 Structural steel 107.3 
-2 | 115.2 | 115.2 | 115.2 Other building materials | 103.3 | 
|| Chemicals and Allied Products: 
4 | 107.4 | 107.4 | 107.4 | Chemicals | 96.0 
.7 | 119.7 | 121.3 | 125.0 | Drugs and pharmaceuticals. ...| 106.9 
wi eS) US 71.5 | Fertilizer materials 81.8 
Mixed fertilizers 86.6 
.2| 30.2| 30.2} 30.2] Oils and fats 102.0 
7 | 112.7 | 112.7 | 112.7 || Housefurnishing Goods: 
9 | 100.9 101.3 | 101.4 Furnishings | 107.4 
| | | Furniture } 101.4 | 
6 | 101.8 | 102.2 | 102.2 || Miscellaneous: | 
9 | 124.7 | 124.7 | 124.8 || Auto tires and tubes | 73.0 
0 | 134.0 | 134.9 | 134.9 || Cattle feed | 159.6 
3 | 61.5 | Paper and pulp | 107.2 
8 | 78.0| 80.2 || Rubber, crude | 46.2 
6| 62.1 Other miscellaneous | 97.0 | 


64.2 | 64.2] 62. 


98.9 | 98. | 98.9 | 








1 Lumber series revised from September 1943. ‘ 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
(Estimates of the Department of Commerce. In billions of dollars] 





Gross national product 


Government expenditures for onde 
and services........... 


Federal Government... .. 


EE Bae), = | ie 
Nonwar . 
State and local governments 
Private gross capital formation.. 
SEE 6 cicccas ms-a—ne 


ESNet 
Other ; 

Producers durable equipment 

Net change in business in- 
ventories.... 

Net exports of goods and 
services 


Net exports and monetary | 


use of gold and silver. 
Consumer goods and services. 
Durable goods 
Nondurable goods 
Services 


Gross national product. 
Deductions: 
Business tax and nontax lia- 
bilities 
Depreciation and depletion 
Other business reserves 
Capital outlay charged to cur- 
rent expense 
Adjustments: 
For inventory revaluation.. 
For discrepancies 
National income 
Additions: 
Transfer payments 
Deductions: 
Corporate savings 
Cortributions to social insur- 
ance funds 
Income payments to individuals 


Income payments to individuals 
Personal taxes and nontax pay- 
ments 
Federal 
State and local 
Disposable income of individuals 
Consumer expe ‘nditures 
Net savings of individuals 


National income 

Total compensation of employees 
Salaries and wages. 
Supplements 

Net income of proprietors 
Agricultural 
Nonagricultural 

Interest and net rents . 

Net > profit 
Dividends 
Savings 





Seasonally adjusted data only are av ailable for 1945. 


2? Less than 50 million dollars. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Gilbert and R. B. Bangs, “‘Preliminary Estimates of Gross National Product, 1929-1941,” 
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Half-year periods 
Unadjusted Seasonally adjusted annual rates 
1944 
1 | 2 ie 
97.3 197.4) 200.1 
48. 100.6, 98.1 
44.8 93.2) 90.7 
42.3 87.4} 85.2 
2. 5.8| 5.5 
3. 7.4, 7.4 
1. a oy 
0. 1.6] 1.6 
se” Sy a Re Bes ee 
0. % La 
ey 3.8} 4.2 
(?) —1.6| —1.9 
—1.1) —2.7| —1.5 
@) | @ | @ | 
47.5) 95.7| 99.6) 1 
3.6] 6.5| 6.9) 
29.2) 58.6, 61.4) 
14.7| 30.6) 31.3] 
97.3) 
= % 
3) 14.1) 15. 
Al 4.1] 4. 
3 0.3 0. 
4 0.4) 0. 
Al =A 0 | 
0} +.6) =—1.2 
1.5) 7.9) 82.1. 
| 
5} 1.7] - 
y 2.6) 2.4) 
| 
8] 2.0) 2.0 oy 
2 74.9 80.5 155.5} 158.0 
| | 
| 
2 74.9) 80.5 155.5 158.0 
| | | 
8) 10.7' 7.8! 
7 9.8) 6.9) 
4 9) 9 
4 64.2) 7 
4) 47.5) -1 
-0| 16.7) 6 
5 at : 1) 145.1) 153.6) 159.5) 161.7 
.2| 55.2) 57. -9| 102.6) 110.0) 114.8) 117.1) 
.6| $3.5} 55. -3) 99.4) 106.8) 111.6) 113.9) 
-6) 16 1. @ 3.2% 3.3 32 3.2 
7| 12.8) 11. .O| 23.4| 23.6) 24.3) 23.9) 
0} 6.9) 5. 7) 11.9] 11.8} 12.1] 11.4 
7) 5.9] 6. 2) 11.4] 11.7] 12.1) 12.5] 
8 4.9 Sz. 3] 9.5) 10.0} 10.5) 10.8 
8 5.0) CS. 9 9.7| 10.0} 10.0; 9.8 
9} 2.4) 2. 5 
9) 2.6 3. 4 





For a general description of the series and methods of estimating, see Milton 
Survey of Current Business, May 1942 








NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
[Based on estimates of the Department of Agriculture, by States, as of November 1, 1945] 
(In thousands of units) 


















































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district . — “a3 _ | — — 
Production Estimate | Production Estimate | Production | Estimate | Production Estimate 
1944 Nov. 1, 1945 1944 Nov. 1, 1945 | 1944 Nov. 1, 1945 | 1944 Nov. i, 1945 
tnt —_ | cs eS " authada wf we SRE 
Bales Bales | Bushels |  Bushels  Bushels Bushels Bushels Bushels 
Boston 7,694 | 8, 064 40° 36 
New York 29, 302 28, 259 9,799 10, 523 58 57 
Philadelphia | j 47, 208 53,210 18,022 18,425 146 146 
Cleveland | | 181,230 | 221,549 52,928 68,145 34 34 
Richmond 1,603 | 1,102 136, 802 146, 326 34, 274 BEOME Thx doorkee oxbal 
Atlanta 2,551 2,171 | 166, 230 184,812 ¢,222 8,211 wh ke 
Chicago 1,220, 245 1,195, 148 54, 269 67,234 859 798 
St. Louis 13,741 | 22,990 367, 312 363, 48, 546 52,089 16 19 
Minneapolis 453,060 383,947 30,411 35,989 | 265, 502 262,748 
Kansas City | 526 | 245 529, 603 400, 961 337, 847 412,790 4,640 , 830 
Dallas | 3,360 | 2,366 82,016 80, 147 75,775 38,617 133 | 93 
San Francisco 449 494 7,659 7,558 92,980 97,754 43,146 | 43,095 
CaN Bho: oa a Oe i es SS “Be ; Bs an tat. SRP em na. 
Total 12,230 9, 368 3, 228, 361 3,073,966 | 764,073 | 836, 969 | 314,574 312,856 
Oats Tame hay Tobacco | White potatoes 
Federa) Reserve district Te SE 2 ; my : oF mag oer = 
Production Estimate Production ” Estimate Production Estimate Production Estimate 
1944 Nov. 1, 1945 1944 | Nov. 1, 1945 1944 | Nov. 1, 1945 | 1944 Nov. 1, 1945 
‘ani = — _—— | $$$ | ——__—___—__ | —_—_ ee 
Bushels Bushels Tons Tons Pounds | Pounds Bushels Bushels 
Boston 5,461 4,842 | 2,779 3,643 32,515 | 32, 761 63, 703 66, 808 
New York 26,116 22,352 5,938 6,330 1,404 1,235 31,143 36,422 
Philadelphia 15,062 16, 085 2,325 2,516 52,893 52,447 | 19, 765 20, 883 
Cleveland | 47,135 63.607 4,987 5,598 158,913 153, 504 11,813 13,927 
Richmond | 29, 201 31,004 4,131 5,075 1,068, 295 1, 149, 350 18,070 24,536 
Atlanta | 28, 256 31,176 3,342 4,455 212,329 235, 598 14, 342 18, 870 
Chicago 399 , 906 612, 273 18,021 18,927 31,642 37,349 31,558 ,449 
St. Louis | 53,674 61, 7,735 8,852 384, 237 379, 581 , 945 10, 368 
Minneapolis | 377, 205 526, 310 10, 408 10,600 2,526 2,985 45,816 $1,572 
Kansas City | 106, 365 134,749 8,788 8,618 5,459 5,652 33,122 60,521 
Dallas 44,159 48,795 2,115 2, . 6,010 §,832 
San Francisco 33,852 | 30, 873 13,276 13, 783 95,149 85, 585 
Total 1, 166, 392 gY 583, 650 83,845 90,477 | 1,950, 213 2,050, 462 379,436 430,773 
i Ee 





1 Includes 15 000 bales grown in miscollancous territory. 


2 Includes 12,000 bales grown in miscellaneous territory. 
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-Figures for winter wheat from estimates for Aug. 1; for spring wheat, oats, and tame hay for Oct. 1. 


Noestimates made for Nov. 1 


Feperat Reserve BuLLeTIN 








Discor 
Gold stoch 
Money in 
Treasury < 
Treasury ¢ 
Member b 
Required r 
Excess res 
Excess res 

New Y 

Chicag 

Reserv 

Count 


ME 
Total—101 


Bil 
Deman 
U.S.G 
Interba 
Time d 
Loans, 

Cor 

For 


All 
100 cities on 
ns a 
U.S. G 
Bon 
Cer 
Not 
Bill 
Demanc 
U.S. Gi 
Interba 
Time de 
Loans, t 
Con 
For 


All, 


Treasury bil 
Treasury no 
U.S. Govt. | 

Partially 

Taxable 
High-grade « 
Corporate A; 
Corporate B. 


Stock prices 
Industrig 
Railroad 

__ Public wi 

Volume of tr 





Steel product 
Electric powe 
Freight « arlo 
Departmen t : 
holesale pri 
arm pro 
Other the 


For footn 


EMBER 








es 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK* 
On Bank Credit, Money Rates, and Business 











































































































Chart 185 an 1945 
Oc Oc N N N 
page t. t. ‘lov. | Nov. | Nov. page 
“4 | Bt 7 | “| 21 Aug. | Sept. | Oct. 
WEEKLY FIGURES! In billigns of dollars MONTHLY FIGURES In billions of dollars 
; RESERVES AND CURRENCY eae 

Reserve Bank credit, total.. shade tes 2 | 23.79 | 23.99 | 23.88 | 24.50) 24.3. : 2 

U. S. Govt. securities, total........... 3 | 23.09 | 23.28 | 23.08 | 23.45| 23.34] Reserve Bank credit............... 6| 22.87 | 23.71 | 23.89 
Se" one 3 | 13.02 | 13.17 | 12.89 | 13.18) 12. ant . ea 6| 20.12 20.09 20.05 
Certificates... 3| 7.17| 7.21 7.2| 7.33| 7. oney in LH meg aided » wise pint 6| 27.39 27.77 27.94 
Mv cect, a acu co usaanete 3| 1.92] 1.92] 1.92] 1.96) 1. | amend tgs eceseceenseeereees 6| 2.26 | 2.26 | 2.26 

ll NRE Fi 3| .98| 98] 98] 98 . reasury deposit testes er ares sere 6 55 61 45 

Discounts and advances.............. 2 _39 44 51 00 4 Eero! reserves, ton. allied 6,7 14.98 15.41 15.68 

MOREE cactete cs fass..5-0cbsteeeere 2 | 20.04 | 20.04 | 20.04 | 20.03] 20. Central reserve city banks... .. 13 | 4.86 5.03 5.11 

Money in circulation..................... 2 | 27.97 | 28.05 | 28.14 | 28.18) 28. Reserve city banks............ 13} 6.00 6.17 6.24 

I ec. sc cacectenenacsnce 2} 2.25| 2.24| 2.27| 2.27; 2.2 Country banks. ............... 13 4.11 4.22 4.32 

Treasury d Of eR cee 2 30 “43 “6 "58|  .41)) Required reserves,total............ 7) 13.89 14.35 14.62 

Member bank reserves.................... 2,4 | 15.75 | 15.72 | 15.74 | 15.99] 15. Central reserve city banks..... 13 os 5.00 5.09 

Required reserves. ...........-.-...s020005 4 | 14.75 | 14.82 | 14.81 | 14.83/714.7 Reserve city ste eeeeeeees 13 te 5.91 5.98 

Excess reserves*® . 4]/ 1.00 .90 93 | 1.16) 71.21 Country banks. ............... 13 | 3.45 3.55 

Excess reserves (weekly average), total? . 5} 1.00} 1.03} 14.10 | 91.22) 71.2 cess reserves, total............. 7 1. 1.06 1.06 
New York City.... 5 .01 .03 .02 :03|  .03) Balances due from banks 4 
Chicago... 5 01 01 01 01 01 Reserve city banks.............. 13 — 1.84 1.85 
Reserve city banks. . 5 24 .25 .28 31) 31 Country banks. . apie 13 4. 4.03 4.05 
Country banks* 5 715 18 ‘80 | ?.87| ”.89| Money in circulation, total........ 8| 27.69 27.83 | 28.05 

Bills of $50 and over........... 8 7.55 7.59 7.67 
MEMBER BANKS IN LEADING CITIES $10 ina so 6 Sig 8} 15.53 15.63 | 15.78 

Total—101 cities: Coins, $1, $2, and $5 bills...... x 4.61 4.600 4.60 
Loans and investments 14 | 61.01 | 60.95 | 61.03 | 61.11) 62. 

U. S. Govt. obligations 14 | 45.46 | 45.14 | 45.26 | 45.18] 45.5 eee ae pre 

Demand deposits adjusted............ 14 | 39.93 | 39.59 | 39.45 | 39.50) 39.81] Total deposits ag ony a 9 | 7163. 162.89 (7163.80 

U.S. Govt t. deposits es oe in aesatord 14| 8.08 | 8.14] 7.96| 7.93} 8.56] Demand deposits.................. >| 57.00 575.40 p78.10 

Loans A EE TR BE: 14 | 12.28 | 12.51 | 12.53 | 12.70) 13.27) Time othe yg Re RM y 46.10 | 746.90 |?47.60 

New York City: Sureecy outside banks............ 9| ”26.00 526. 726. 
Loans and investments. poe 15 | 21.22 | 21.22 | 21.16 | 21.05) 21. S. Govt. deposits............... 9 | 717.30 | 714.30 /711.70 
U. S. Govt. obligations, total......... 15 | 15.08 | 14.87 | 14.91 | 14.75) 14.91 

Bonds Sareea thea Pranne’ 16 | 8.85 | 8.86] 8.89 | 8.90) 8.9 ae , 

ip ee i enc 16|} 2.82| 2.80] 2.75 | 2.73] 2. Consumer credit, total............ 18 5.59 5363 75.90 
Notes and guar. securities........ 16 | 3.00} 3.02} 3.01 | 2.96) 2.9 Single payment RE 18 1.36 71.36 1.36 
is ote Mi ea edkas phe yi aons kp a 16 41 .20 .26 160—=C «2 Charge accounts............... 18 1.44 1.47 71.67 

Demand deposits adjusted............ 15 | 14.81 | 14.63 | 14.55 | 14.55) 14.7 Service credit. 18 -75 P. 76 .76 

U.S. Govt. depesite.................. is} 3.17| 3.17) 3.07| 3.00) 3.1 Instalment credit, total “ae 18, 19 2.03 52.05 y2-13 

Interbank deposits................... 15} 4.00} 4.05] 4.10] 4.14) 4.1 instalment 19} 1.33 4.38 3.3 

Time deposits 15 | 1.12 | 1.12] 1.12] 1.91) 1.1 Instalment sale credit, total 19 71 P.72 | 2.75 

Loans, total 15| $.02| 5.22] 5.17} 5.23) 5S. Automobile. ... 19 -20 oe | oR 
Commercial 17| 2.42] 2.45] 2.53] 2.59] 2. Other......... - 19 51 -52 54 

or purchasing securities: 
Brokers’—on U. S. Govts. 17; .94| 1.08] .98| 1.02) 1.1 Se 
Brokers’—on other securities... 17 .61 -64 4 .64 ¥ U.S. Govt. obli tions qutstanting, 
To others 17 51 51 47 y eae — interest- 20 | 261.26 | 260.16 | 259.98 
All other 17 54 59 56 : See By classes of securities: 

10 cities outside New York: Bonds (marketable issues) . 20 | 108.17 | 107.05 | 107.05 
Loans and investments 15 | 39.79 | 39.73 | 39.88 | 40.06) 40.5 Notes, cert., bills 20 | 47.97 75.59 75.55 
U.S. Govt. obligations, total 15 | 30.38 | 30.28 | 30.35 | 30.43) 30. Savings bonds and tax notes 20 | 57.38 56.28 56.07 

Ronde 16 | 16.22 | 16.28 | 16.33 | 16.43) 16. By Sa meee. oe 20} 20.03 | 20.52 | 20.58 
Certificates 16 7.09 7.07 6.98 7.02; 7.1 

Notes and guar. securities 16 | 6.18 | 6.16| 6.13} 6.12) 6.1 5 years and over........... 20 | 99.39 99.48 99.48 
iia ook sou oe Bb es be RRR 16 .89 .77 91 86) 8 NG hic daeavaneees 20 | 66.03 66.09 66.09 

Demand deposits adjusted alba 15 | 25.12 | 24.96 | 24.90 | 24.96) 25.0 5-10 years... 20 | 48.53 49.29 49.29 

U.S. Govt. deposits 15 | 4.91 | 4.97 | 4.89 | 4.92) 5. Within 5 years............ 20 | 83.94 83.35 83.31 

Interbank TE Se Ae 15 | 7.02! 7.06! 7.33 | 7.57) 7.4 Within 1 year 20 | 63.39 62.79 62.75 

Time deposits 1S | 8.12| 8.14] 8.16] 8.17) 8.1 Certificates 20 | 34.43 | 35.07 | 35.02 

Loans, total 15 | 7.26| 7.29] 7.36 | 7.47| 7.77 . Bills ons 20 | 17.04 | 17.02 | 17.03 
Commercial 17} 3.85! 3.88 | 3.95 | 4.04) 4.12) Holdings of U.S. Govt. obligations: 

For purchasing securities 17} 1.32] 1.30] 1.29] 1.29] 1. Commercial banks 21 | 84.50 | 83.50 
All other 17} 2.10! 2.411 2.13! 2.14) 2.1 Fed. agencies and trust funds 21} 26.15 26.64 26.75 
— Reserve Banks. . 21 ay oy 23.28 
Mutual savings banks e 21 » J ha 
MONEY RATES, ETC. Per cent per annum ote ed ea ts sak we “ so og 
Other investors, total.......... . : 

Treasury bills (new issues) 24 375; .375 .375 .376;  .37 *. r, 

Treasury notes (taxable) 4 | 1.06) i.47| G45 | ia) ict TES ...-... a ee 

U ney See | | 

artially tax-exempt 24, 26; 1.6€0/ 1.60| 1.58) 1.56) 1.5: 

Taxable 24, 26) 2.34 | 2.35 | 2.33 | 2.33) 2.3 Per cent per annum 

High- wate conmeane bonds (5 issues)... 26 | 2.55 | 2.54] 2.55 | 2.55) 2. MONEY - pm ETC. 

orporate Aaa ; ; 26 2.62 2.61 2.62 2.62) 2.61 Corporate Aaa bond 23 

é ate 2.61 2.62 2.62 

Corporate Baa bonds 26| 3:01 3.17! 316! $45! 3:1 FR Bank discount rate (NY). 23 . - ~ 
In unit indicated hd. bills (mew issues)......... 23 .375 .375 .375 

Stock prices (1935-39 = » a, total. 27 131 | 133 137 | 136; 137 — 
Industrial. ..... 27| 134] 135| 139] 138) 139 In unit indicated 
Railroad... 27| i44| 147] 154] 151) 156 

_ Public utility... .. 27| 114] #117] 121) 121) 120 

Volume of trading (mill. shares). . 27 1.28 | 1.75 | 2.03 | 2.17) 1.87 om tal noncteoited 100): 

- it, ee 4th. tO aS 27 118 126 132 

& —— or oe | CO EE eee 27 119 128 135 

teel production % of ¢ pacity) 37 | 65.1] 72.9] 77.0| 80.4! 82.4]  Railroad..............-.-.-... 27 131 138 145 
Hlectri poser (mill. kw. hrs.) 37 | 3,937 | 3,899 | 3,948 | 3,985 3,841) Public utility... 27 107 111 114 

Freight « wisedings (thous. cars) 45 | 855 | “"ss2 | ‘838 | “800 716) Volume of trading (mill. shares). 27 1.03 1.22 1.56 
rbartment store sales (1935-39 = 100). 45 233) 2 261 275| 258, Brokers’ balances (mill. dollars): 

olesale prices (1926 = 100), total 49 | 105.7 | 105.9 | 106.1 | 106.3) 106.7) Credit extended customers... . . 29 1,100 | 1,084 1,063 

arm products. 49 | 127.7 | 129.1 129.5 | 130.3) 132.1 ae borrowed............... 29 758 762 743 

Other than farm and food 49 100.1 | 100.% | 100.2 | 100.3) 100. Customers’ free credit balances 29 573 594 632 

For footnotes see following page. ~ a . ; 
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MONTHLY FIGURES—Cont. 


BUSINESS CONDITIONS 
Income payments (mill. dollars) :* 
Total 


30 
Salaries and wages. : 30 
Other 3» 
Cash farm income (mill. dollars): 
Total. ... 3M 
Livestock and products 31 
Crops 31 
Govt. payments 31 
Armed forces (mill. persons) 32 
Civilian labor force (mill. persons): 
Total 32 
Male 33 
Female 33 
Unemployment 32 
Employment 32 
Nonagricultural 33 
Agricultural 33 
Industrial production 3 
Total (1935-39 = 100) 35 
Groups (points in total index): 
Durable manufactures 35 
Nondurable manufactures 35 
Minerals 35 
New orders, shipments, and inventories (1939 = 100): 
New orders: 
Total : 36 
Durable..... f %6 
Shipments: 
Total 36 
Durable 36 
EE sn bans emacs Genbiactet anda canes 36 
Inventories: 
Total 36 
Durable 36 
Nondurable 36 
Factory Seen and pay rolls (1939 = 100): 
Pay rol 38 
Employment 38 
Hours and earnings at factories: 
Weekly earnings (dollars) 39 
Hourly earnings (cents) 39 
Hours worked (per week) _-_ 
Nonagricultural employment (mill. persons) :* 
Tota 40 
Manufacturing and mining 40 
Trade 40 
Government... 40 
Transportation and utilities 40 
Construction . 40 
Construction contracts (3 mo. moving average, mill. 
dollars) :3 
Total 41 
Residential . 41 
Other 41 
Residential contracts (mill. dollars) :* 
ota 42 
Public 42 
Private, total 42 
1- and 2-family dwellings. . 42 
CE chun ik a Nise aces podbel deceseheks 42 
Freight carloadings:* 
pO ee se 43 
Groups (points in total index): 
Miscellaneous Kanptpnnannat es . 43 
Ek ae ae . 43 
SEE ee eee 43 
Department stores ee = 100) :3 
Se eye ‘ 44 
Stocks 44 
Exports and imports (mill. dollars): 
Exports 46 
Excluding Lend-Lease exports 46 
Imports . 46 
Excess of exports excluding Lend-Lease exports 46 
Cost of living (1935-39 = 100): 
All items / 47 
Food 47 
Clothing . 47 
Rent . 47 











1945 
Aug. | Sept. | Oct. 
In unit indicated 
13,211} 12,820) 713,005 
9,074] 8,663) ?8.544 
4,137} 4,157] ?4,461 
1,870] 1,977) ?2,534 
917 909} ?1,036 
903 1,052) 1, 384) 
50 16 Pil4 
12.3 12.1 11.5 
54.4 §2.9 53.4 
35.0 4.3 H.8 
19.3 18.7 18.5 
0.8 1.7 1a 
53.5 51.3 $1.9 
44.5 42.5 43.0) 
9.1 8.8 8.9 
P186 P170 P163) 
PO1.5| 75.9 P71.7 
P73.6| P73.5| 73.4 
21.3 20.4) 18.1 
136 P170). 
00 P118/. 
221 P215). 
261 P227)|. 
193 P206) . 
165 P166 
186 P1838 
146 P147 
257.1 215.7 
142.5| 123.2] ?121.6 
"41.75| 40.88 
102.5} 98.8 
"40. 41.4 
36.9 35.2 P34.7 
14.6 12.9 P12.6 
7.1) 7.2 PT .2 
6.0 5.9 P5.7 
3.8 3.8 P38) 
0.9 0.9 PO .9 
250 284} 326 
44 48 P58) 
206 235 P269) 
42 43 55) 
3 1 
39 43 S54 
30 37 42) 
9 6 12) 
128 127 118) 
72.2 68.9) '68.3 
27.2 3.3 23.2 
29.0 27.7 26.9 
200 199 213) 
187 172 159) 
P737 P515 
P324 P357 
P360 P334 
P—36 P22 
129.3 128.9 128.9 
140.9 139.4 139.3) 
146.4 148.2 148. 
108.3 











* Estimated. ” Revised. 
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MONTHLY FIGURES—Cont. 


BUSINESS CONDITIONS—Cont. 
Wholesale prices (1926 = 100): 
Total 
Farm produc 
Other than Se and food. 


QUARTERLY FIGURES 


MONEY RATES 
Bank rates on customer loans: 
Total, 19 cities 
New York City 
Other Northern and Eastern cities 
Southern and Western cities 


SECURITY MARKETS 
Corporate security issues: 
ae pepeeee: 

ll issues 
Industrial 
Railroad 
Public utility. 

New money: 
All issues 
Industrial 
Railroad 
Public utility 


CALL DATE FIGURES 


ALL MEMBER BANKS 


Loans and investments, total 
U. S. Govt. obligations, total 
Bonds 
Certificates 


Guaranteed obligations 

Other securities, total 
State and local government obligations 
Other securities 

Loans, total 
Commercial 
Real estate 
Brokers’ 
Agricultural 

Demand deposits adjusted 


CLASSES OF BANKS 
Central reserve city banks: 
Loans and investments, total 
U. S. Govt. obligations 
Other securities 
Loans 
Demand deposits adjusted 
Time deposits 
Reserve city banks: 
Loans and investments, tota al 
S. Govt. obligations 
Other securities 
an 
Demand déposits adjusted 
Time deposits 
Country banks: 
Loans and investments, total 
U. S. Govt. obligations 
Other securities 
Loans 
Demand deposits adjusted 
Time deposits 


1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period 
2 For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series. 


3 Adjusted for seasonal variation. 
‘ Figures available for June and December dates only. 


* Copies of the Chart Book may be obtained at a price of 50 cents each. 
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1945 
Aug. | Sept. | Oct. 
In unil indicated 
105.7 | 105.2) 105.9 
49 1126.9 | 124.3) 127.3 } 
99.9 99.8) 100.1 
1945 
are aS ] 
Jan.- hee. - \July- ] 
Mar. june od hd s 
Per cent per onnum I 
23 | 2.53] 2.50] 2.45 I 
1.99] 2.20] 2.6; I 
25 | 2.73] 2.55) 2.53 I 
25} 2.91) 2.80) 2.8) : 
In millions of dollar; s 
28 708 ae 2,139 I 
28 201 400; 83) 
28 227) 435) 439 
28 248) 354) 7% D 
23} 111] 244] a 
. 2 78 184) 3 
28 12 32 dt In 
28 2 13 5 
1944 | 1945 
Dec. | Mar. | June 
30 20 | 3 
In billions of dollar: 
- Ne 
10 | 91.57! 90.52) 9.4 
10 | 67.69) 67.92) 73.4 
11 | 34.93) (@) | 407 
11 | 13.98) (4) | 15.8 Br 
11 | 14.13) (4) | 47 
11] 3.75| (*) | 26 ms 
il | -90| (4) | at I 
10} 5.21) 5.39) S& 
11 | 2.86) 2.99) 3.1 
11 | 2.35) 2.40) 23 - 
10 | 18.68) 17.22) 20.3 
11} 7.53) @) | 7.1 
; 11 | 3.21) (4) 3B ms 
- MM} 1.74) 4) | 28 F 
11 1.20) @) | if 
10 | 57.31) 61.17) 59.13 Ban 
E 
Ri 
D 
12 | 29.45) 27.95) 31.4 
12 | 21.09) 20.41) 21.2 N 
12| 1.41] 1.47] LS aver 
12 6.94) 6.07) 8.2 
12 | 17.08) 18.60) 178 = 
12 1. 1.73) 1.9 
b 
12 | 33.60} oa 96.5 ’ 
12 | 25.04] 25.30) 27.2 of th 
12] 1.74) 1.80] 18 
12 | 6.82) 6.35} 7.1 sepa 
12 | 20.27} 21.74) 20.8 tarie: 
12 7.79| 8.28) 8.% teller 
| | 6 
13 | 28.52) 29.13) 31.0 6 
13 | 21.55) 22.20) 24.0 7 
13 | 2.06) 2.12) 2 , 
13 | 4.91 4.81) 9 are ir 
13 | 19.96) 20.84) 20.6 
13 9.90) 10.54 11.4 do no 





| 
| 
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 
[Figures for last date shown are preliminary] 





















































Commercial banks 
Brats — mates. 2 RET Mutual savings 
All Member banks Nonmember banks! 
banks 
| Total State Non Non 
< Total || National) ember | Total || Insured?) joc ureq? | Insured | io cured 
Banks (Head Offices) 
Dectaet 3h, B0G8 ..... iv... . <Kedvowes 15,029 14,450 6,011 5,154 857 8,439 8,439 579 
December 31, 1934 eevee ef 15,484 6,442 5,462 980 9,042 7,699 1,343 68 $11 
Derenes Bh See. soe... vt ae -| 14,825 14,277 %§, 619 5,117 31,502 7,661 6,810 851 352 496 
BOURNE WIE dh. oka civ cco ad obaw ser 14, 680 14, 134 %, 679 5,081 31,598 7,458 6, 667 791 356 490 
December 31, 1943 : ...| 14,579 14,034 36, 738 5,040 31,698 7,299 6,535 764 3184 361 
December 31, 1944 ee 13,992 36,814 5,025 31,789 7,181 6,452 729 3192 351 
September 30, 1945 : 14,545 14,003 36, 861 5,014 31,847 7,145 6,426 719 3192 
Branches and Additional Offices* 
December 31, 1933 ; 2,911 2, 786 2,081 1,121 960 705 705 125 
December 31, 1934 3,133 3,007 2,224 1, 243 981 783 5783 5126 
December 31, 1941 ites saeteeass 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103 
December 31, 1942 6 a0 ces ene 3,739 3,002 2,615 1,592 1,023 987 935 52 35 102 
December 31, 1943 3 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 41 
December 31, 1944 4,064 3,924 2,892 1,813 1,079 1,032 978 54 41 
September 30, 1945 4,152 4,009 2,970 1,873 1,097 1,039 984 55 101 42 
Bank Changes Jan. 1-Sept. 30, 1945 
Increases in number of banks: 
Primary organizations (new banks)* . +83 +83 +15 +10 on +68 +60 GO aia. 
Decreases in number of banks: 
Consolidations and absorptions........ —58 —57 — —25 —6 —26 —24 os oe SC —1 
Voluntary liquidation’.............. —15 —15 -2 Oe Eh irer ange —13 —6 -—7 
Inter-class bank changes: 
Conversions— 
National into State............ ee Fe —4 — 4 ere +4 ine aniiin’ 
i OS SS See Fle +6 +10 -4 —6 2) ee ee eee 
Federal Reserve membership? 
Admissions of State banks. ..........|........- Sos buweun +65 || adem +65 —65 —64 —1 
Withdrawals of State banks aks cea —2 }.. —2 +2 +2 
Federal deposit insurance® | | | 
Admissions of State banks Se B shad Se ee a ee - +9 —~9 
Withdrawals of State banks | aR | hon = | = +1 
| | | 
. ‘ . ft oe : | > erage» Iw 
Net increase or decrease in number of | | | 
nks ; +10 +11 | +47 | —h +58 | —% —26 —10 | -1 
Branch Changes Jan. 1-Sept. 30, 1945 
Increases in number of branches: 
De novo branches +41 +39 +24 +20 +4 +15 +13 +2 +2 
Banks converted into branches +29 +28 +24 +17 +7 +4 +4 at ee , ; +1 
Decreases in number of branches: 
Branches discontinued ey —14 —14 —3 saheutes -—3 —i1 —10 —1 
Inter-class branch changes: 
From national to State member........|..........}}........- <a —1 +1 ? bite iews Cees oe 
From nonmember to State member ee venses +4 OR: 3 +4 -4 . 
Banking offices at military reservations: 
Established +53 +53 +48 +39 +9 +8 +5 
Reopened +2 +2 +1 +1 +1 +1 | 
Discontinued —23 —23 —20 —16 | —4 —3 —3 | 
Net increase or decrease in number of | 
branches and additional offices | +88 +85 +78 +60 | +18 +7 +6 | +1 +2 +1 
































1 Includes unincorporated (private) banks. 

2 Federal deposit insurance did not become operative until Jan. 1, 1934. 

3 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks which became members 
of the Federal Reserve System during 1941. These banks are not included in the total for ‘‘commercial banks’’ and are included only once in ‘‘all banks.”’ 

* Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices at military reservations (shown 
separately) consist mostly of “‘banking facilities” provided through arrangements made by the Treasury Department with banks designated as deposi- 
taries and financial agents of the Government. Four of these banking facilities are ineach case operated by two national banks, each bank having separate 
tellers windows; each of these facilities is counted as one banking office only. 

5 Separate figures not available for branches of insured and noninsured banks. 

6 Exclusive of new banks organized to succeed operating banks. 

7 Exclusive of liquidations incident to the succession, conversion, and absorption of banks. ? 

® Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership; they 
are included under “‘conversions.” ' é 

* Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such changes 
do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “‘inter-class bank changes.” 

Back figures. —See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
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INTERNATIONAL FINANCIAL STATISTICS i 
1 
1! 
1! 
1! 
—=——- - 
18 
PAGE 
Gold reserves of central banks and governments.................-.-. 1257 bs 
Ss s dnvin os nsw an deakas cons sénekénenydasiokns scarey 1258 3 
193 
IIIS «oleae sda U es cc cbysadeeSenstonbisrindtmecdes dt 1258 ise 
194 
Net capital movements to United States since January 2, 1935....... 1259-1264 om 
194 
Ns 5 ibn vn ndiedin aMule Cabies och $0bn ceapekseebenekess’ 1265-1268 ga 
Money rates in foreign countries... ............ eee eee eee eee teens 1269 
eo. nS cree cbuhebeeeedeRnece ss arene 1270 
IIE BROODS 50 civ ancccccncsvbsssecsnesuvn dewesn seven’ 1271 
Price movements: 
Ei 
IR ib incbdls o> 0 <tink cob v6ersnedbiwidedhbes veces 1272 
Retail food prices and cost of living..............--0+220see00s 1273 1938- 
eae 1940- 
NR iin nts ihkgde so ov iwndnieinnch Hea ais the edeses 1273 1942- 
1943- 
1944— 
1945— 
—_ | 
ry 
Chile. 
tf 
in addi 
— belong: 
re are 20 
trol Bo 
°F 
- . F 
Tables on the following pages include the principal available statistics of current significance relating ay 
to gold, international — transactions of the United States, and financial developments abroad. ‘Ty 
The data are compiled for the most part from regularly — sources such as central and commercial Bolivia, 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures Salvade 
on international capital transactions of the United States are collected by the Federal Reserve Banks —~ 
from banks, bankers, brokers, and dealers in the United States in accordance witn the Treasury Regu- 7 Gc 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, Exchan, 
may be obtained from the Board's publication, Bamking and Monetary Statistics. ond - - 
the rep 
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{In millions of dollars] 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 

































































































































































P Ar- eae Czecho- 
United Bel- British P Co- Den- Ger- 

End of month States - gium Brazil India Canada| Chile lombis Cuba Slo- mask Egypt | France many Greece 
1938—Dec.......... 14,512 431 581 32 274 192 30 iy Seswemme 4 83 53 55 2,430 29 27 
1939—Dec.... 17,644 466 609 40 274 214 30 21 1 56 53 55 2,709 29 28 
1940—Dec.... 21,995 353 734 51 274 27 30 17 1 58 52 52 2,000 29 28 
1941—Dec... 22,737 354 734 70 274 5 "31 16 1 61 44 52 2,000 29 28 
1942—Dec... 22,726 1658 735 115 274 6 36 25 16 61 44 $2 2,000 29 28 
1943—Dec.......... 21,938 1939 734 254 274 5 "54 59 46 61 44 52 2,000 29 28 
1944—Nov.......... . SPE 314 274 5 "81 91 101 61 44 Me Beg e sok ended 28 

Dec. _* 2a. yee 329 274 6 "79 92 ill 61 44 52 1,777 29 28 
1945—Jan.......... 5 409 732 330 274 7 "80 94 121 61 44 52 Ew Baedéware 28 
eb... q 409 732 340 274 6 780 95 126 61 44 52 a 9 re . 28 
) 20,419 409 715 31 274 5 780 97 Se” Raeeede 44 52 hg Tae 28 
Apr... 20, 374 409 715 Mi 274 6 "80 99 _ HOR Phere 44 52 5 3 Lee 28 
ee 20,270 409 714 342 274 4 "81 100 oe ge SR. 44 52 tf ee Se 
June. . 20, 213 409 713 342 274 6 80 102 fy SRS 44 SE: Bocvecs patitidadtalba kansas 
July. 20, 152 409 712 342 274 7 82 103 171 61 44 A RE ra. ae 
Aug. 20,088 409 712 352 274 6 82 104 176 61 44 52 Be RP Cee 
Sept 20,073 409 694 352 274 7 82 BR ASP ABE S's ats 44 epee 3 a ° 8 ae 
Oct. . ——O—7O = Pe: S 4, cee eee | Fae TPR CSE ee ~ 
- ._|Nether-| New | Nor- Portu- | Ruma- | South : 
End of month —_ (Panis) Italy | Japan | Java | Mexico|"\Sn45 |Zealand| way | Peru | Poland) “2a) hia” | Africa | SPain 
1938—Dec.......... 37 26 193 164 80 29 = = - = & ,~ = = 3525 
“ 617 23 84 Rank 59 158 a ap 
pee me 575 23 Pe et 4 i. Be > = 366 - 
-—- 2 ae oS FST are 506 23 aeons ell Aen aN 1 634 4 
Decechpec EEO TL. IIs icnes-cocdhacaleaiee a 500 Oe aden ee Bee 60 316 706 91 
a ee OL ey Ree Ree 500 23 aeese 32 ae 60 eee 811 104 
es Pe Re SS 500 23 32 weet 00 abe 814 105 
See LER ae te 500 23 30 babes 60 hin dees 829 106 
clade al 500 23 5 slat wie ~ edinah dull ° Oh a cine = 4 
eee AOS 500 23 spite ee Tie elticata si werebethd 
ee ee See 500 23 ier = aa ot vee S pascenee poof 4 
bpte 0 tie ie adden 500° 23 a canes Sek camel re 
ee ee) es Re 500 23 eg aarti 28 a 0 » wait 878 109 
at ieee ass biws re eieda 270 23 biwdne 28 Serr. 60 ala eae 886 109 
eee ee Kae 270 23 a 28 Weta dl 60 ssa aentl 909 109 
iden thine’ 270 soe 28 eae 60 pata 938 |..... 
270 AE SS a, CME ee 
Government gold reserves! not includ 
United Other on Gaaeinns Syeeee 
. Swe- |Switzer-| Tur- ™ Uru- | Vene- | Yugo- - 
Pad ofmonth | den | land | key | {opr | suay | zuela | slavia |S: | Goiets United | United Bel 
End of month | ¢™ ing- | France aa 
States denn gium 
1938—Dec.......... 321 701 29 2,690 69 52 57 14 166 1938—Dec. ... 80 2759 331 44 
1939—Dec..... 308 549 29 1 68 52 59 7 178 1939—Mar. ... 154 1,732 ge ae 
1940—Dec........ 160 502 88 i 90 29 82 12 170 ee Ae eee oe 477 eae 
1941—Dec.......... 223 665 92 1 100 41 483 12 166 une... i RO Sees 17 
1942—Dec. 335 824 114 1 89 ae 21 185 Bax ss 164 «= |) See ~? 
1943—Dec. 387 904 161 1 121 ie a 45 229 ion en eee - ste cececdevoeeees 
1944—Nov..... 462 1,040 221 1 151 125 36 244 ey whee 48 ae 17 
Dec. 463 1,052 221 1 157 a Gears 37 245 eet, a ig RP ee 17 
1945—Jan.. 477 1, 058 221 1 159 130 37 245 meas 25 tk 17 
Feb. 475 1,061 221 1 164 i es 37 246 ec a e i) ae Se cS 17 
Mar. 474 1,072 225 1 166 at Sara 37 246 12 17 
Apr. 472 1,103 225 1 168 a Weegee 39 246 i as a ll 17 
May 470 1, 105 225 1 173 a er 39 247 —_ 43 17 
June 478 1,069 234 1 175 oe! Boss 39 247 1944—Mar.... 14 
July 478 | 1,073 | 234 to. . @ Se meee 39 247 une 21 17 
Aug. | 479 1,084 |. 234 1 189 ae 39 247 2. 25 
Sept. 479 1,085 236 1 191 39 248 Dec.. ae Se weeset 17 
Oct. 475 | 1,111 1 191 248 Ss 4 is 
oer = une 
* Revised to show total gold holdings as reported in the balance sheet of the Central Bank of 


Chile. P Preliminary. 

! Figures through March 1940 and for December 1942, December 1943, and December 1944 include 
in addition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold 
belonging to the Argentine Stabilization Fund. 

? On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

5 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

§ These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo, 
Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 1939, Ecuador, El 
Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February 1943, Latvia, Lithuania 
Morocco, and Thailand (Siam). Figures for certain of these countries have been carried forward 
from last previous official report. 

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.—For figures, see Banking and Monetary Statistics, Tables 156-160, PP. 
and for a description of figures, including details regarding special internal gold transfers 
the reported data, see pp. 524-535 in the same publication. 
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affecting 


DECEMBER 1945 




















zation 





ount; 


ber 
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* Figure for Sept. 1, 1941. 
Note.—For available back fi 


| regarding special internal gold t ! 
| the British and French institutions, see Banking 
| and Monetary Statistics, p. 526, and Buttetin for 


February 1945, p. 190. 


1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange 
i France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 
2 Figure for end of Septem 
? Reported figure for total Bri 
Aug. 31, 1939, less repo i 
| land on that date. 
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GOLD PRODUCTION 


OUTSIDE U.S. S. R. 
[In thousands of dollars) 






































Estimated Production reported monthly 
Year or month oieie Total Africa North and South America Other 

outside, | reported | “South | Rho- | West |Belgian| United <ico6| Colom-| <1, | Nicara-| Austra-| British 

m4 USSR1| monthly | Africa | deca | Atricat | Consos| Statese | Canadas|Mexico’| “2 | chile |New | AUG | Indias 

$1 = 154, grains of gold fy fine; i.c., an ounce of fine gold = $35 
1934 823,003 , 708,453 y 366,795 | 24,264} 12,153) 6,549 ) 108,191 ) 104,023 ) 23,135 , 12,045 ) 8,350, 1,166, 30,559 , 11,223 
1935... 882,533 | 752,847 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468 
1936.............] 971,514 | 833,895 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 807 | 40,118 | 11,663 
1937... -| 1,041,576 | 893,384 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 848 | 46,982 | 11,607 
SOUR oni... 1,136,360 | 958,770 || 425,649 | 28,532 | 24.670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 1,557 | 54,264 | 11,284 
1939.............| 1,208,705 | 1,020,297 || 448,753 | 28,009 | 28,564 | 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56,182 | 11,078 
a casa 1,297,349 | 1,094,264 |} 491.628 | 29,155 | 32,163 | 38,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 5,429 | 55,878 | 10,157 
a ..} 1,288,945 | 1,089,395 || $04,268 | 27,765 | 32,414 ]........ 209,175 | 187,081 | 27,969 | 22,961 | 9.259 | 7,525 | $1,039 | 9,940 
2 Seu borpasaued 968,112 || 494,439 | 26,641 | 29,225 |...... ‘| 130,963 | 169,446 [630,000 | 20,882 | 6,409 | 8,623 | 42,525 | 8,900 
SSE lessee 738,471 || 448,153 | 23.009 | 19,740 |...... 48,808 | 127,796 |........| 19,789 | 6,081 | 7,715 | 28,560 | 8,820 
adhe Sse eoetaas 663,960 || 429,787 | 20,746] 18,445 |... 35,778 | 101,980 |........ 19,374 | 7,131 | 7,865 | 16,310 | 6,545 
i 

1944—Sept. . $4,885 || 35,810] 1,724] 1,540 3,087 | 8,274 ee $23 615 | 1,365 $25 
Oct. Se $4,521 | 35,821] 1,714] 1,575 | 2,922 | 8,051 1,370 560 653 | 1,295 560 
Nov. Jecceeceeeeel 53,734] 35,270] 1,680] 1,575 3,033 | 7,809 1,380 555 613 | 1,260 560 
Dec.. ... veseseeee] 53,446] 34,836] 1,733] 1,610 2,828 | 8,012 1,162 506 765 | 1,470 $25 
OR iicseds lenis. is... 55,199 || 36,216} 1,674] 1,610 2,463 | 8, 166 1,882 486 672 | 1,470 560 
eb. Daath oie i 50,782 |} 33,698 | 1,610] 1,575 |....... <a eT 1,379 372 590 | 1,260 525 

Mar. 54,703 || 36,458 | 1,686] 1,610 |...... 2,446| 8,004]... 1, 382 542 615 | 1,365 595 

Apr. $4,096 || 35,937] 1,718] 1,610 2,328 | 7,831 1, 836 526 560 | 1,225 $25 

May $3,934 || 36,073} 1,673} 1,575 2,563 | 7,614 1,736 528 631 | 1,190 350 

une 53,213 || 35,800} 1,645 | 1,575 2,516 | 7,426]... 1,460 574 574 | 1,295 350 

uly 53,373 || 36,311 1,679 | 1,610 2,078 | 7,357 1,518 538 393 | 1,400 490 

Aug. P53. 383 || 34,199 | (1,668 | 1,610 3,277 | 7,411 1,459 | 4538 595 | ?2,065 560 
Sept.... 53,801 | 35,313 | 41,668 | 1,610 | 2,684} 7,404 ]...... 41,459 | 4538 570 |/?2,065 490 

| 









































Gold production in U.S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available. but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

P Preliminary. Figure carried forward. : 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal Statistics, 

? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944 they represen: ‘old Coast only. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four mouths of the year. 

4 Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures represent 
estimates of American Bureau of Metal Statistics, those for 1944 having been revised by adding to each monthly figure $59,421 so that aggregate for the 
year is equal to annual estimate compiled by Bureau of Mint in cooperation with Bureau of Mines. 

5 Figures for Canada beginning 1944 are subject to official revision. 

8 Beginning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three 
months of year. 

Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 1943 they repre- 
sent total Australia; beginning January 1944, Western Australia only. 

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Nore.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235; 
and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries in the period 
1910-1941, see Banking cad Menttery Statistics, pp. 542-543. 


GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 4 fine ounce] 

































































l Net imports from or net exports (—) to: 
- Total Other 
Year or United Latin | Philip- Brit- | ~All 
month | ._ 2¢ Le Bel- |Nether-| Swe- |Switz- . ; ; Aus- | South : other 
imports King- | France! -: Canada | Mexico | Ameri- | _pine : s Japan| ish 
por dom gium | lands | den Jjerland “ep tralia | Africa India ra 
publics . 

1934! 1,131,994) 499,870) 260,223 8,902; 94,348).......| 12,402 86, 829 30,270 28,153) 12,038 1,029 12 4/76, 820 21,095 
1935 1,739,019] 315,727| 934,243 3} 227,18S)...... 968 95,171 13, 667 29,359; 15,335 3,498 65|.......|75, 268 28, 529 
174,093) 573,671 3,351; 71,006 2) 7,511 72,648 39, 966 30,790) 21,513 | 23,280 8 ....|27, 892 20, 856 
$91, 531|/—13,710| 90,859 6, 461 6| 54,452} 111,480 38, 482 39,485) 25,427 | 34,713 181/246, 464/50, 762 8,910 
1,208,728} 81,135} 15,488) 163,049) 60,146) 1,363 76,315 36, 472 65,231) 27,880 | 39,162 401/168, 740/16, 159 13, 301 
3, 574, 151)}1, 826, 403 3,798} 165,122) 341,618) 28,715| 86,987) 612,949 33,610 57,020) 35,636 | 74,250) 22,862)165, 605/50, 956 268 , 623 
633,083) 241,778 977| 63, 260/161, 489) 90, 320/2, 622, 330 29,880} 128,259) 38,627 |103,777|184, 756/111, 739|49,989| 2284, 208 
3,779 1 1 1,747 899; 412,056 16,791 61,862) 42,678 | 67,492/292,893| 9,444) 9,665 463,071 
1,955 ‘ 5| 208,917 40,016 39, 680 321 528; 4,119 129 20, 008 
&8 ame i 66,920} —3,287 13,489 152 307 —8,731 
— 695, 483 ee maa : , “wa 46, 210) — 109, 695 — 108, 560)....... 199} 3,572)... . + 18, 365 
EME eed 7m" Bhi 0< = 353) 202; —19,829)....... z 74 12 
By Ae | ’ ; 552 554 [ ee 4) 6 229 
eau “ee | 284 268} —13,700)....... il 71 —5, 199 
| wee | ; , _—-, 218 315 fc er | 20 .| —86, 152 
| | ; 481; 11,524 3, Si... | 22 ah ...| —20,589 
848) 517| 1,192] 100 | 2 16 —15,014 
41) oe ee: 11,796) 272| 951]... 19 | e hs 407 
: a dindes RIGS Sept: a Alb all . 329 1,115) | 12 ere —6, 2% 
A Se Sear ’ | { 15,745 14,492 —24, 946) 100 ss ess budes . oe es» [5 —132, 07 

















| { | 








P Preliminary. 

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. S. R., $26,178,000 from Hong Kons, 
$20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 from other countries. 

4 Includes $44,920,000 from U.S.S.R., and $18,151,000 from other countries. 

Includes $133, 980,000 to China and $1,773,000 from other countries. vm 
Nore.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 


publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 


















































rease in foreign banking Decrease Foreign Domestic 

we abn. in U Ss. in U.S. securities: | securities: | Inflow in 

From Jan. 2, 1935, through— Total banking Return Inflow of brokerage 

funds of U.S. —_ balances 

Total | Official! | Other abroad funds 

1935—Mar. (Apr. 3) 259.5 57.7 —2.0 59.7 155.0 31.8 —6.2 21.1 
June (July 3).. ae 616.0 213.8 6.1 207.7 312.8 43.7 15.8 29.8 
Sept. (Oct. 2)........ ea 899.4 350. —4.5 * 355.2 388.6 40.1 3 29.8 
Dec. (Jan. 1, 1936)............ 1,412.5 603.3 9.8 593.5 1.4 125.2 316.7 6.0 
OS) Se er oe: 1,511.1 578.4 44.4 534.0 390.3 114.4 427.6 4 
OE ES ley 1,949.2 779.0 35.9 743.1 449.0 180.5 524.1 16.5 
ice s+.0 > ood aumebdaeec da 2,283.3 898.5 37.4 | 861.1 456.2 272.2 633.3 23.2 
EN deo vk aosss cnleess (clas 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9 
Is <a cas dyn vo tee ens tae 2,931.4 1,121.6 62.8 1,058.8 411.0 319.1 1,075.7 4.1 
June illnk wang aha cp She cate Gee 3,561.9 1,612.4 215.3 1,397.1 395.2 1,069.5 18.3 
ERE Si Qiks Mntiins dni pie onda 3,911.9 1,743.6 364.6 1,379.0 518.1 493.3 1,125.1 31.9 
SPUN Tin 9.0 cis wetted inks Give koe 3,410.3 1,168.5 243.9 924.6 ¥ 583.2 1,162.0 47.5 
SEI Scis. d.:00 oh enececcae 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2 
DUNE [es cbvaapdabirnsibesit<ak, 3,045.8 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8 
Sept. 28 ub anibegeaha 3,472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939)........ 3,844.5 1,425.4 238.5 1,186.9 $10.1 641.8 1,219.7 47.6 
ee rere 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9 
— rE LE aie Paget 1, 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0 
eS ree ae 5,035.3 2,479.5 $52.1 1,927.3 618.4 676.9 1,177.3 83.1 
oe Ss = eae 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3).................. 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7 
as: + eee 5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2) hs OOD es doa 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941)............. 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 883.7 100.9 
ee ae 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9 
june I REISS 5,575.4 3,193.3 1,375.1 1,818.2 818.6 834.1 631.2 98.2 
Rag I 5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623.5 100.9 
RS 2 LE Sete Se Re 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9 
1942—Mar. (Apr. 1) .............2.. 5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3 
} rs pe eae 5,495.3 3,075.9 1,211.7 1,864.2 842.3 838.8 632.0 106.2 
EL TEs vicganaune od bbanc eee 5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5 
NES ce a 5,835.0 3,320.3 1,412.0 1,908.3 888.8 848.2 673.3 104.4 
4) Eee 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6 
oS ere renege ° ; 6, 506.4 4,002.6 2,071.4 | 1,931.2 896.9 806.8 687.9 112.1 
ERR tes Spy ee ES Pig 6,771.3 4, 130.6 2,190.9 | 1,939.7 888.6 929.3 708.1 114.8 
RR ARR os 7,118.6 4,496.3 2,461.5 2,034.8 877.6 925.9 701.1 117.8 
El, «15 dasa aeewanrel 7,272.9 4,658.2 2,649.3 2,009.0 870.8 931.7 695.1 117.0 
Feb. : 7,418.6 4,833.2 2,815.7 2,017.5 843.5 924.2 698.8 118.9 
Mar. 31 7,462.9 4,885.4 2,856.0 2,029.4 868.0 904.1 685.8 119.6 
Apr. 7,464.3 4,881.0 2,780.5 2,100.6 873.4 905.4 686.2 118.3 
May 31 7,458.9 4,882.7 2,726.8 2,155.9 872.9 903.2 680.1 119.9 
Dis 9c caan ¢ sa reparae ins 7,459.6 4,851.7 2,661.4 2,190.3 856.6 929.8 702.4 119.1 
July 31 7,423.4 4,740.8 2,622.9 2,117.9 850.6 1,005.8 706.9 119.3 
Aus. 31 7,440.9 4,732.3 2,589.5 2,142.8 869.7 1,009.7 709.4 119.9 
Serres Sry a 7,430.9 4,661.2 2,498.8 2,162.3 883.5 1,026.2 737.8 122.2 
Oct. 31 7,460.2 4,680.3 2,489.8 2,190.4 891.3 1,025.8 735.8 127.1 
"eee 7,530.5 4,775.1 2,541.0 2,234.1 872.7 1,025.3 732.4 125.0 
Dec. 31 7,475.7 4,612.5 2,372.2 2,240.3 805.8 1,019.4 911.8 126.3 
1945—Jan. 31 7,633.1 4,723.9 2,468.7 2,255.2 848.2 1,025.9 909.0 126.1 
ey ee eee 7,755.4 4,887.3 2,587.3 2,300.0 859.8 1,033.4 845.0 129.9 
Mar, 31. ocpeeteael vine 7,739.1 4,909.9 2,555.6 2,354.3 848.5 1,029.6 820.6 130.5 
CS ea eee 7,797.3 4,958.2 2,588.9 2,369.2 844.7 1,061.6 802.5 130.4 
May 31. 7,857.7 §,004.5 2,634.0 2,370.5 845.7 1,088.9 785.0 133.6 
june 30 8,071.9 5,261.4 2,903.6 2,357.9 760.4 1,069.9 848.4 131.8 
uly 31 8,296.8 95,442.6 33,078.8 32, 363.9 9810.2 1,073.7 843.2 9127.1 

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginni 


Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank 
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to 
overnment names; samiesing with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by 
oreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
and consular establishments, a 

? The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with july 1942. Since 
the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. adjustment, 
however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent es are based upon 
new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. : 

3 Amounts outstanding July 31, in millions of dollars: total foreign banking funds in United States 6,108.5, including official funds, 3,716.4, and other 
funds, 2,392.1; United States banking funds abroad 325.2; and brokerage balances (net due “‘foreigners’’), 50.2. 

Nore.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, pp. 558-560; 
for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see BULLETIN for tember 
1945, pp. 960-974. 
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TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
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INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
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INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


(Net Purchases by Foreigners of U. S. Securities) 
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(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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TABLE 6.—DOMESTIC SECURITIES: 
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‘ Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
































































































































































































































[In millions of dollars] 
LIABILITIES 
Date Total = meng —— | Nether- | Switser-| Ger- Italy Other || Total —_ | Latin | Asia’ All 
_ lands land many Europe || Europe America other! 
' 
~e — {| se me ae “4 | 
1934— Dec. fen. 2, 1935) 597.0 | 76.9 33.9 | 12.9 13.7 29.9 18.8 46.8 232.9 99.3) 122.8 130.1 12.0 
1935—Dec. (Jan. 1, 1936) 1,200.2 205.5; 163.5 68.6 86.1 29.0 26.1 107.5 686.3 145.3) 156.3 188.9 23.4 
1936—Dec. 30 ; : 1,491.6 235.7) 176.3 78.8 123.5 32.0 41.7 126.3 814.3 186.1) 263.9 200.2 27.1 
1937—Dec. 29 5 1,729.6 261.5) 143.9 89.1 302.1 39.0 25.7 156.0 || 1,017.1 175.6} 280.9 236.0 20.0 
1938—Dec. (Jan. 4, 1939) 1,996.6 —" 187.4 101.8 218.8 17.8 20.4 255.5 || 1,237.8 201.8) 248.5 274.3 M.1 
1939—Dec. (Jan. 3, 1940)..... 3,057.0 448.2) 288.2 204.9 376.3 9.5 38.5 516.9 || 1,882.6 274.6) 336.0 491.4 72.5 
1940—Dec. (Jan. 1, 1941)... 3,785.2 365.5) 490.1 174.3 508.4 6.7 17.9 650.6 }| 2,213.5 434.3) 447.3 616.9 73.3 
1%1—Dec, 31 bebe 3,482.4 400.8) 448.6 174.9 339.9 6.6 15.4 608.0 || 1,994.0 373.2) 417.7 583.9 113.6 
OS Sar 3,987.5 554.6) 432.3 186.6 184.2 7.5 12.1 643.4 || 2,020.7 507.4} 597.7 712.1 149.6 
1943—Dec. 31 5,153.7 || 1,000.8) 439.9 193.3 210.6 6.5 11.3 722.1 || 2,584.5 812.6) 693.7 887.6 175.3 
1944—Aug. 31 5,389.2 998.9) 441.2 199.1 228.2 6.5 17.2 703.2 || 2,594.3 867.8) 860.3 930.2 136.6 
Sept. 30 5,318.1 895.6) 451.4 202.6 230.5 6.5 19.1 707.8 |} 2,513.5 884.2) 857.6 926.0 136.7 
Oct. 3 5,337.2 822.1} 449.9 207.9 230.0 6.7 21.3 714.9 || 2,452.9 947.7) 861.5 934.9 140.1 
Nov. 30 5,432.0 851.0) 449.6 206.7 232.3 6.7 24.0 724.0 || 2,494.4 956.6) 899.4 936.8 144.7 
Dec. 31 5,269.4 865.7! 392.3 209.7 239.3 6.8 25.3 767.7 || 2,506.9 926.5, 909.3 743.8 182.9 
Dec. 31? 5,271.4 | 865.7) 401.2 209.7 | 239.3 6.8 | 27.3 | 767.7 I omnes 926.5} 909.3 743.8 174.0 
imMS—Jan. St 5,382.8 || 787.8} 383.6 | 206.6| 237.8| 6.8 | 31.0 | 703.6 || 2,357.11 976.0| 963.3 | 912.4| 174.1 
Jan. 31? | 5, 389.7 | 787.8) 419.0 206.6 237.8 6.8 31.0 703.6 || 2,392.5 976.0; 970.2 912.4 138.6 
Feb. 28 5,553.1 | 838.3) 409.8 209.3 245.0 6.8 33.8 709.8 || 2,452.8) 1,070.3] 976.9 911.7 141.4 
Mar. 31 5,575.7 | 834.2) 366.6 208.8 252.5 6.9 36.0 715.8 || 2,420.8) 1,129.1) 964.0 917.2 144.5 
Apr. 30 §,624.0 | 819.9; 338.5 208.8 252.0 7.0 39.4 739.9 || 2,405.5) 1,164.8] 993.5 916.2 144.1 
May 31 5,670.4 | 832.1; 315.1 209.3 258.0 6.7 42.9 752.7 || 2,416.9) 1,161.3/1,035.0 915.6 141.6 
June 30 5,927.3 861.8) 372.3 213.3 261.2 6.7 43.9 803.0 || 2,562.3) 1,267.3)1,076.9 878.4 142.4 
July 31 6, 108.5 H 872.0) 399.0 215.8 268.5 6.8 49.5 839.8 || 2,651.3) 1, 349.8)1, 100.7 865.5 141.2 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe’ 
pa Py eg ee y P R | ly All 
ther |) el- ien- | In- . - uxem-! yy ‘ortu- u- +4 | Ce Tee ugo- 
Date | Europe|} gium mark land |Geeece* bourg* pe galt | mania‘ Spain‘ ae USSRS| slaviat other 
— - = | — | | ina |\——___— Gietininins 
1939—Dec. (an. 3, 1940)...| $16.9 | 159.2} 28.1 | 21.4 |-++-+2- os 0 Se ae See Per | Rees ek 109.8 
1940—Dec. (Jan. 1, 1941)...| 650.6|) 144.8] 17.3 | 16.5 |....... ee FL, SURE Sele Bigacen BE ty pee mony 187.9 
1941—Dec. 31 608.0} 117.3] 18.1 | 5.7 | eee | oe f Saas 210.7 | PNR Se ak Hy 191.0 
1942—Dec. 31 643.4) 121.8) 17.7 | 7.9 39.3 | 18.3 | 132.4] 35.7 | 9.4 | 17.5 | 153.5] 14.3 | 17.7 | 57.9 
1943—Dec. 31 se 722.1 } 122.9 13.9 7.7 43.5 | 18.4 158.9 53.4 9.3 31.8 163.2 12.3 9.9 76.9 
1944—Aug. 31 703.2 | 123.0 13.5 7.5 46.3 18.5 178.4 40.6 9.2 50.6 144.6 7.5 6.9 56.7 
Sept. 30 707.8 || 124.7 | 14.0 7.2 | 46.4 18.5 178.6 45.9 9.2 45.2 147.5 7.9 6.9 55.9 
Oct. 3 714.9} 124.1 13.6 7.1 | 48.8 18.6 186.6 45.6 9.2 41.4 149.0 8.2 6.9 55.7 
Nov. 30.. | 724.0 | 124.3] 13.4 7.1 | 48.7 | 18.5 186.6 49.8 9.4 43.3 148.0 12.9 5.8 56.2 
Dec. 31 | 767.7 } 124.3 | 14.8 7.1 48.7 | 18.6 220.8 | 54.5 9.5 43.4 152.1 16.1 5.7 $2.1 
1945—Jan. 31 703.6 || 121.8 14.4 | 7.0 48.7 | 18.5 185.4 42.0 9.4 38.2 148.6 12.7 5.7 $1.0 
Feb. 28 709.8 |} 123.5] 14.2 | 6.6 48.6 18.6 187.2 41.3 9.1 41.1 152.3 | 12.9 5.7 48.7 
Mar. 31 715.8 || 133.7 14.4 7.1 50.6 18.6 194.7 35.4 9.3 27.3 157.7 8.6 5.8 52.8 
Apr. 30.. } 739.9) 139.7) 13.7 | 7.0 52.5 18.5 199.9 39.4 9.3 31.5 158.0 12.8 5.8 $1.8 
May 31.. 752.7 147.3 | 13.4 | 6.8 53.7 19.1 194.0 | 36.6 9.3 37.6 160.2 17.5 5.6 $1.7 
June 30... 803.0 142.1 13.7 6.7 56.6 19.3 240.6 | 40.6 9.3 31.8 165.4 20.9 5.7 50.3 
July 31 839.8 i 150.5 13.7 6.6 60.5 22.9 | 236.6) 46.4 9.3 36.9 183.7 22.3 5.2 45.2 
Latin America‘ 
| l iat 
| | French) =| Vande. 
Dete 0d | Argen-| Bo- Brazil | Chile And Costa | Cuba Ini. Mex- Ay ad Pana- | perys | Vene- — 
— tina | livia® , om~ | Rica® and ico ncies | ma? zuela® | Amer- 
ica } bia Gui and _ 
ui- Suri- ica 
- 
HI —_ nam*® 
ce l : Pee it ae aid as SS pew we a 
1939—Dec. _ 3, 1940) 336.0] 57.7 36.4 26.8 37.0 58.8 34.0 85.3 
1940—Dec. (Jan. 1, 1941) 447.3) 115.4 36.2 28.5 | 47.9 55.0 58.7 105.6 
1941—Dec. 31 417.7) 75.7 50.5 27.3 | | 62.5 37.7 42.1 121.8 
1942—Dec. 31 pa 67.6 | 10.8 67.7 34.5 | 43.4) 12.4 100.3 4.9 95.7 20.7 36.9 17.7 20.9 64.2 
1943—Dec. 31 693.7} 69.8 | 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 17.4 24.2 95.4 
| 
1944—Aug. 31 | 860.3] 68.2] 17.5 | 142.2} 63.1] 82.5| 8.1 | 128.4] 3.5 | 85.8] 37.6] 63.9] 19.5] 23.8 | 116.2 
Sept. 30 857.6) 66.1 17.1 | 144.3 | 45.3 | 85.5 | 7.9 124.6 3.6 89.2 36.9 64.2 22.9 31.8 | 118.3 
Oct. 31 861.5) 72.1 | 17.4] 134.8} 46.3] 86.9| 7.8 | 120.6] 3.8 | 87.9| 37.6] 65.7| 24.0| 39.7 | 117.0 
Nov. 30 899.4) 84.6] 18.7 142.7 | 57.4 85.2 7.1 131.1 3.1 90.7 35.8 | 67.7 25.8 29.4 | 120.0 
Dec. 31 909.3 93.9 17.7 | 140.8 55.0 83.6 7.4 139.3 4.4 83.1 36.0 | 69.1} 27.7 31.5 | 119.8 
1945 Jan. 31 963.3] 89.3 | 19.9 | 160.2 54.4 85.0 | 7.0 139.1 4.6 | 99.3 35.3 | 69.4 29.2 49.0 121.5 
Jan. 312 970.2) 89.3 | 19.9 | 160.2) 54.4 | 85.0 7.0 | 139.1} 4.6 | 99.3 35.3; 76.3 | 29.2) 49.0 | 121.5 
Feb. 28 976.9) 89.9 18.9 | 156.9 | 53.2 82.8 6.9 136.6 $5.1 (114.2 35.5 | 78.7 29.7 43.9 | 124.6 
Mar. 31 964.0) 73.4 | 17.1 | 128.2 52.1 | 81.5 7.4 141.2 5.4 |129.0 34.3 82.5 32.7 49.4 | 129.9 
Apr. 30 993.5) 73.1 18.5 | 133.3 51.3 77.2 8.1 160.2 5.2 |149.1 33.7 | 81.8 33.9 43.2 | 133.8 
May 31 1,035.0} 700 17.7 | 138.8 54.9 76.6 8.2 169.6 6.3 {158.4 32.5 | 83.1 33.9 48.2 | 136.6 
June 30 1,076.9) 73.2 19.2 | 146.2 66.8 76.2 , » 190.4 6.3 |163.8 29.2 86.2 35.5 41.5 | 134.8 
July 31 1, 100.7) 82.5 17.2 | 164.4 64.6 82.3 8.0 153.9 8.6 {177.2 31.5 89.6 35.8 50.2 | 134.9 
For footnotes see p. 1263. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES Fa ASSETS REPORTED BY BANKS IN THE UNITED STATES, 










































































OUNTRI 
[In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
a Asia and All Other! 
India, prose 
Bur-| Bri- | 2"! Nether-| Phil- Union 
jhies sia \Chinal rer"| Hong} ma, | tish | ®® | lands |ippine| Tur-| Other} All || Aus-| NW | Anglo-|French|” of | Oth- 
Asia ||China} Indo- K rea) aq BF ; | Zea- Mo- 
China? ong a Ma- and East s- key? Asia Jother*|| tralia land Egyp- rocco South| er 
Cey- | laya? M Indies? | lands tian Africa 
lon? a Sudan 
churia 
1939—Dec. {fan 3, 1940).| 491.41) 167.0]....... 1 A OF ae 29.1 ).... 58. 72. a PES eae Iota aie ere 
1940—Dec. (Jan. 1, 1941).| 616.9) 207.5 , 2 4aPle Ae SS SPRY 45.6 |.....| 462.4f 73.3 POR SAS SER PIR et 
1941—Dec. 31........... 583.9) 156.8]. ... _ Se Boas @O.9....... 30.7 |... OF 113. ae a aE, See See 
1942—Dec. 31............] 712.1]] 360.9] 27.4 41.6) 13.1 1.0 4.8} 160.4 | 36.8 | 29.9) 36 149 .6]) 23.1 4.8 6.8 12.1 11.0 | 91.8 
1943—Dec. 31........... 887.6) 574.2) 27.4 23.9] 18.2 9 4.1) 110.1 | 37.9 | 35.4] 55 175.3 25.3 5.1 6.1 10.3 4.5 |124.1 
1944—Aug. 31............] 930. 619 S| 27.4 23.7) 27.2 1.2 4.1) 109.5 | 38.8 | 21.8) 57.1 136.6) 30.7 3.5 6.2 4.8 6.8 | 84.6 
Sept. 30............]| 926.0] 615.6] 27.4 23.7); 26.7 1.2 4.1}; 109.2 | 39.1 | 21.2) 57 136.7) 33.8 6.4 6.6 5.0 4.3 | 80.7 
Oct. re .| 934.9) 617.6) 27.4 23.0] 22.6 1.1 4.1) 111.8 | 44.4 | 20.9) 62 140.1) 35.1 4.0 6.6 4.7 7.3 | 82.4 
Nov. 30........ 936.8) 607.2} 27.4 22.9} 39.3 1.2 4.0) 113.6 | 39:2 | 20.3) 61 144.7/| 40.0 3.6 7.2 4.4 5.2 | 84.2 
Dec. 31 743.8), 427.3] 27.4 22.9| 22.1 1.3 4.0! 110.5 | 40.4 | 23.71 64 182.9) 52.9 3.5 7.3 4.3 8.3 1106.5 
Dec. 31* 743.8]) 427.3) 27.4 22.9) 22.1 1.3 4.0} 110.5 | 40.4 | 23.7] 64 174.0) 52.9 3.5 7.3 4.3 8.3 | 97.6 
1945—Jan. 31 | O12 a $73.91 27.4 22 6l 20.8 | 1.3 | ‘a 111.1 | 40.2 | aa 74 ie 34.2 | 5.6 8.4 | +2 | 8.9 1112'8 
-. 314 ...]| 912.49 573.9] 27.4 22.6) 20.8 1.3 4.0] 111.1 | 40.2 | 37.1] 74.0] 138.6) 34.2 5.6 8.4 4.2 8.9 | 77.4 
eb. 28 911.7]| 556.9) 27.4 22.8) 21.1 9 3.9} 113.5 | 42.8 | 46.0) 76.4] 141.4) 34.9 4.8 8.8 4.1 8.0 | 80.8 
Mar. 31 917.2)) 554.4] 27.4 21.9) 21.3 2 4.0} 116.5 | 40.4 | 50.4) 80.1] 144.5) 34.6 4.1 9.0 3.9 7.4 | 85.5 
Apr. 30 : 916.2)) 546.9} 27.5 21.6) 23.5 9 4.0) 115.4 | 43.8 | 51.6] 80.9% 144.1] 34.5 3.6 9.8 4.1 7.1 | 85.0 
ay 31 915.6) 541.7| 27.5 21.9) 26.6 8 4.0} 117.6 | 45.2 | 50.7} 79 141.6) 32.0 3.5 9.5 4.3 6.0 | 86.2 
jon a 878.4) 519.6) 27.5 22.0) 23.2 1.0 4.1) 111.3 | 49.6 | 51.5) 68.6] 142.4) 30.7 3.3 | 11.0 3.6 6.4 | 87.4 
“* [ae : 865.5) 501.1} 27.5 21.9) 24.1 9 4.3) 112.6 | 52.5 | 50.8) 69.6] 141.2] 27.8 3.3 | 10.8 4.0 4.7 | 90.5 
o 





1 The figures in this table represent a breakdown of the columns headed “Asia” and “All other” in the main table. The figures for “‘Asia’’ cover 
four countries from Jan. 3, 1940, and five additional countries since June 30, 1942, while those for “All other” cover five countries available only from 
June 30, 1942. ? Prior to June 30, 1942, included under “Other Asia.” 

* Country breakdown not available until June 30, 1942. | ¢ See footnote 2 for main table. 


Footnotes to table on p. 1262. 


' Prior to Jan. 3, 1940, the figures under Asia vepgerent Far East only, the remaining Asiatic countries being included under “‘All other.” 

2 Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting practice of various 
banks. The cumulative figures in Tables 1, 2, and 3 of ““Net Capital Movement to the United States”’ have been adjusted to exclude the unreal move- 
ments introduced by these changes. Figures shown above are adjusted to b= ag with those of previous months. 

* The figures in this table represent a breakdown of the column headed “Other Europe” in the main table and cover five countries from Jan. 3, 1940, 
and seven additional countries since June 30, 1942. 4 Prior to June 30, 1942, included under “‘All other.” 

5 The figures in this table represent a breakdown of the column headed ‘Latin America” in the main table and cover six countries from Jan. 3, 1940, 
and seven additional countries since June 30, 1942. 

§ Prior to June 30, 1942, included under “‘Other Latin America.” 7 Included “‘Canal Zone’’ prior to June 30, 1942. 

Norte.—For previous changes or cor ections in the reporting practices of reporting banks (similar to those indicated in footnote 2 above), which oc- 
curred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941, see Banking and Monetary Statistics, pages 578-584. For changes subsequent 
to 1941, which occurred on Apr. 1 and June 30, 1942, Sept. 30 and Oct. 31, 1943, and Mar. 31, 1944, see BULLETIN for September 1945, pp. 967-970. 

















ASSETS 
United : . Latin 

F Nether-|Switzer-| Ger- Other |} Total : All 

° Date Total 4 France lands | land | many Italy Europe |] Europe Canada . Asia’ | other 
1934—Dec. {fan 2, 1935) 1,139.9 296.9 80.5 18.6 8.2 231.7 27.2 80.0 743.2 96.3 174.6 117.4 8.5 
1935—Dec. (Jan. 1, 1936) 778.6 88.1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154.5 80.1 10.1 
1936—Dec. 30..... 672.6 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59.4 141.1 67.2 12.9 
1937—Dec. 29 655.0 84.8 13.5 23.0 5.5 126.1 20.8 52.9 326.5 118.0 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939) 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 274.9 0.4 99.1 144.1 15.5 
1939—Dec. yan 3, 1940) 508.7 39.9 4.9 5.7 5.2 53.4 11.8 51.4 172.2 39.7 113.3 174.1 9.3 
1940—Dec. (Jan. 1, 1941).... b 384.0 23.0 4.2 9 1.5 39.6 2.0 29.9 101.0 36.0 122.7 117.8 6.4 
1941—Dec. 31 giaeanal 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 148.3 87.9 9.7 
1942—Dec. 31 ty REE. 246.7 12.6 1.3 mS 1.5 34.0 4 22.3 72.6 34.3 99.7 35.3 4.8 
Seer 257.9 19.9 1.1 4 3.0 33.9 4 19.0 77.6 37.8 112.2 26.3 3.9 
SORE, Th oink +o cddunedendas 65.8 29.6 1.3 .6 1.3 33.9 3 8.4 75.4 40.4 104.9 32.4 12.7 
ER a 252.0 24.4 1.3 3 1.3 33.9 » 8.6 70.2 30.6 103.7 35.8 11.7 

3 eee ae 244. 23.4 1.3 3 1.5 33.9 wm 8.8 69.5 28.5 103.1 30.9 12.2 

SL Saint's» de siaknnaodmeiinil 262.8 24.6 1.4 3 3.3 33.9 3 8.2 71.9 28.0 116.8 33.0 13.0 

SS Pe a 329.7 25.9 1.4 e 1.3 33.9 3 44.4 107.5 28.1 131.0 51.4 11.7 
ae a ee 287.3 25.8 1.5 a 1.9 33.9 4 8.4 72.1 31.1 131.9 41.5 10.6 
BES Sh osles s kun Manatee 275.6 27.4 1.5 3 8 33.9 mw 8.7 72.9 24.8 127.3 40.9 9.7 
Mar, 31..... EY PTE 9 23.2 1.5 e 33.9 on 8.7 68.8 23.9 144.1 41.0 9.2 

Apr, 30.. 290.8 25.4 1.4 m 5) 33.9 3 8.4 70.8 23.0 145.0 42.6 9.3 

May Rd oils 5 xv cdiessek conan 289.8 30.5 1.3 4 8 33.9 3 8.9 76.2 25.6 127.9 $1.1 9.0 

( > 375.0 27.9 1.3 on 5.4 33.9 3 48.2 117.6 53.8 144.5 49.2 9.9 

S| Ree eee 325.2 24.8 1.2 3 3.6 33.9 | 48.7 113.0 45.2 109.8 47.7 9.5 












































2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
Note.—The figures in this table are not fully comparable throughout since certain Gone or corrections took place in the reporting practice of re- 
porting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, reporting prac- 


tice was changed from a weexly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars] 
ASSETS—SUPPLEMENTARY DATA 































































































































































































Other Europe! 
Other || Bel- Den- Fin- Luxem-] Nor- Por- Ru- : Swe- Yugo- All 
Date Europe|} gium | mark | land Greece* bourg?| way | tugal* | mania‘ Spain* den USSR? slavia? | other 
1939—Dec. (Jan. 3, 1940) 51.4 6.5 3.2 Oe Tins hencalitenadents Oe: Biks chs shee vededenesds Ti. Ddduccasdibwdes ste 28.0 
1940—Dec. (Jan. 1, 1941) 29.9 1.5 3 Ra Mbeeccsouirececcda BP Bp re cecn ks cat tbenteoan BUD Biscccsvelsetanes 24.5 
1941—Dec. 31...... 26.2 1.1 4 yy FS Sere all WatvAcuces dubeshendinnct MB. Binkeadsnietesker 22.1 
1942—Dec. 31 22.3 38 @ 5.6 1.1 | 2 2.4 (*) 3.2 4 % (*) 8.4 
1943—Dec. 31 19.0 Pe (?) 7.6 6 1 we 1.4 @) 3.2 -2 3) (@) 5.0 
1944—Aug. 31 8.4 BS % 6 1 2 6 @ 1.2 2 & 4.9 
Sept. 30 8.6 alt 3 6 1 l 7 @ 1.1 2 ~ 3 5.0 
Oct. 31 8.8 a 3) 3 -6 e & 6 @ 1.6 2 3 3 4.8 
Nov. 30 8.2 7 3 -6 e P -6 @ 8 3 @ 5.0 
3M 44.4 7 J -6 el 35.1 8 @ 1.8 2 @ 5.1 
a ~ ‘vM 8.4 7 @ 6 e 1 ° @ 9 2 ts 3 5.0 
eb. 28 8.7 8 @ 6 . -l ° @ 1.2 a 3 3 5.1 
Mar. 31 8.7 8 -6 -l -l m 3 1.3 od @ 5.0 
Apr. 30 8.4 8 @ @ 6 -l 1 6 3 9 oa s 5.1 
May x) | 8.9 8 (#) (3) -6 «1 -l -6 1.5 | ) 4.9 
jure 30 48.2 8 (3) (3 6 l 40.1 5 () me , ‘ @ 4.8 
uly 31 48.7 8 () @ -6 1 40.5 2 (3) 29 a @ (@) 4.9 
Latin America‘ 
Neth- 
French er- 
Dat fe Argen-| Bo- Brazil | Chile > Costa Cuba Indies Neenton Wet Pana- Perus Vene- eo 
_ mer-/ tina | livia’ . me | bas | Ricaé| ~™ and Indies| ma‘ zuela’ | Amer- 
_ Gui- and ica 
ana® Suri- 
nam* 
1939—Dec. (Jan. 3, 1940) .... 113.3 OR Bi ie daen 32.2 a= ee | ee 7 9 aa. RM Sicckctubennaee 37.2 
1940—Dec. (Jan. 1, 1941)...... 122.7 a Bidsdiens 33.1 Dt Bieceantsinanente A G SARE i) a Se Fae Uiriee 44.4 
1941—Dec. 31... ~~ 148.3 7} 38.0 | TRRRS esapee ee | ae * Ee Ra peli. 57.3 
SE Eh a antesdhssawonwa 99.7 6.9 3.0 16.7 15.3 20.7 6 8.3 -2 4.8 3 2.1 2.8 3.9 14.2 
1943—Dec. 31..... Pen F 112.2 15.3 1.8 18.9 16.6 12.2 fe 20.1 (®) 11.2 oS 1.1 1.4 3.8 8.7 
1944—Aug. 31...............- 104.9 6.3 2.0 25.5 8.0 13.2 1.0 23.3 (3) 8.9 m 8 1.4 4.4 9.6 
Ct eos aebeuds ae 103.7 5.8 1.9 25.8 7.8 12.6 1.2 23.3 (3) 7.6 4 2 1.4 4.9 10.1 
PM oiendvasanes , 103.1 3.9 1.6 23.5 8.7 12.2 1.2 25.1 (3) 8.3 4 8 1.5 4.3 11.6 
SS ee Shade 116.8 3.9] 1.4 24.4 8.7] 14.8] 1.3 33.9} (3) 8.0 4 9 1.5 5.6 12.1 
Oe 131.0 3.1 1.8 25.3 9.0 15.5 1.2 47.4 ts 8.6 3 8 1.2 5.1 11.7 
1965—Tem. 32............ 131.9 2.8 1.7 24.8 8.5 15.5 1.1 49.2 @ 9.3 m 2 1.7 4.1 11.8 
SS aay : 127.3 2.9 1.2 23.8 8.5 13.5 1.0 50.1 1 8.4 3 1.0 1.4 3.7 11.4 
Mar. 31 ; 144.1 5.5 1.3 22.7 7.8 16.0 2 60.9 (*) 9.1 4 1.0 1.4 4.0 13.1 
Apr. 30 . 145.0 8.7 1.4 24.1 8.7 14.7 1.0 57.1 () 8.8 4 1.0 1.4 4.9 13.0 
ay 31 127.9 7.7 1.3 25.5 8.4 15.1 1.1 39.1 (*) 8.7 4 . 1.4 5.8 12.6 
une 30 144.5 8.3 1.2 30.6 7.0 16.8 1.1 49.7 A 8.9 4 1.0 1.4 5.6 12.3 
furs 31 | 109.8 14.1 1.2 26.9 8.4 |. 16.3 1.2 10.3 -l 10.2 | 1.1 1.7 $.$ 12.4 
Asia and All Other’ 
a 2 
India, Japan Egypt 
Bur- | Bri- (incl. Nether- Phil- moa | Union 
Dat Asia Chi .~y Hong | ma, | tish = lands 7 “ Tur-| Other] All | Aus- _ Anglo- doy of | Oth- 
ate — =m do- !Kong | and | Ma- East | key’) Asia Jother®) tralia Egyp- South] er 
China® . and r s- land : rocco : 
Cey- | laya® ~ Indies® lands tian Africa 
lon® ren Sudan 
1939—Dec. (Jan. 3, 1940). 2.0 1.9 8 a 26.4 |.... 21.6 Se ee en 
1940—Dec. (Jan. 1, 1941). 3.7 Sf ee Cee 55.8 .| 22.6 cost ae gy SR ee Pee. ee 
1941—Dec. 31 3.5 a ee Ss +0 dane 23.0 cael Eee 4 SS See eee ee seu 
1942—Dec. 31. a (®) 29 2.2 a 5 1.6 14.4 | 1.8 2.0 4.8 1.0 7 1 (8) 1.7 | 1.2 
1943—Dec. 31... 7) @ 1.0} 2.0] .5 <5] 1.7 | 13.9) 3.2] 1.8] 3.9 Sh 2 1 (@) 2.4] .7 
1944—Aug. 31...... 9 (3) 9 3.1 5 1.4 13.9 | 1.8 8.7 | 12.7 4 3 oS (?) 10.5 | 1.1 
Sept. 3....... A (3) x 6.3 2 -5 1.4 13.9 | 1.8 9.1 § 11.7 m | 3 2 (®) 9.9 ') 
Oct. 31 4 (3) 9 1.9 a 5 1.4 14.0} 1.9] 8.8} 12.2 4 2 1 (8) 10.4 | 1.0 
Nov. 30 6 (3) 9 4.2 -1 oll 1.5 13.8 | 1.4 8.9 | 13.0 oF 3 1 (3) 11.0 | 1.0 
Dec. 31 5 (3) 9 | 22.3 a 5 1.5 13.8 | 1.8 8.8 | 11.7 6 on -2 (3) 9.7} 1.0 
1945—Jan. 31 7 (8) -9 | 12.4 1 ol 1.4 13.9 | 2.0 8.6 | 10.6 8 2 oa (3) 8.3 | 1.1 
eb. 28 2 (8) -9 | 12.1 ol 5 1.4 13.9 | 1.8 9.0 9.7 ol 2 3 (3) 7.2} 1.2 
Mar. 3i 3 (3) 9 | 11.8 1 A 1.4 13.9 | 1.8 9.1 9.2 38 4 | (3) 6.7 | 1.1 
Apr. 30 3 (3) 9} 12.1 1 5 1.4 13.9 | 1.9 | 10.5 9.3 8 4 4 (*) 6.7 | 1.2 
May 31 | (3) 9 | 19.4 1 5 1.4 13.9 | 2.0 | 11.8 9.0 1.0 4 (3) 6.1 | 1.2 
June 30 2 (3) -8 | 16.8 on fl 1.4 13.6 | 2.0 | 12.5 9.9 9 | 4 2 (3) 6.0 | 2.4 
July 31 0 (3) -8 | 14.5 a 5) 1.4 13.9 | 2.2 | 13.1 9.5 2.1 4 3 (3) §.2 | 1.6 
' | 








! The figures in this table represent a breakdown of the column headed “Other Europe”’ in the main table and cover five countries from Jan. 3, 1940, 
and seven additional countries since June 30, 1942. 2 Prior to June 30, 1942, included under “‘All other.” 3 Less than $50,000. 

* The figures in this table represent a breakdown of the column headed “Latin America” in the main table and cover six countries from Jan. 3, 1940, 
and seven additiorfal countries since June 30, 1942. 

§ Prior to June 30, 1942, included under “Other Latin America.” * Included “Canal Zone” prior to June 30, 1942. 

? The figures i» this table represent a breakdown of the columns headed “‘Asia” and “All other” in the main table. The figures for “Asia” cover four 
countries from Jan. 3, 1940, and five additional countries since June 30, 1942, while those for “All other” cover five countries available only from June 30,1942. 

8 Prior to June 30, 1942, included under “Other Asia.” * Country breakdown not available until June 30, 1942. 
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Deposits Other 
liabili- 
Coin | Notes Bankers’| Public | Other | ¢s 
145.8 260.0 "a 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
147.6 260.0 6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0 
120.7 275.0 6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0 
119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
, 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
" 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
\ 313.7 200.0 6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
» 326.4 220.0 8 41.1 9.2 135.5 505.3 120. 11.4 36.6 18.0 
’ 326.4 | 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
* 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
. i. Saha. 2 5630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 $1.2 17.9 
1941-—Dec. 31 2 5780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 $4.1 17.9 
SP T, dcscdcccébscccvess 2 5950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
ek ee -2 |51,100.0 ‘ 11.6 2.5 307.9 | 1,088.7 234.3 10.3 60.4 17.9 
1944—Nov. 29.................. 2 | 1,200.0 2.3 10.7 5.1 273.5 1,189.5 207.0 11.6 55.3 17.8 
a ee ae 2 |51,250.0 1.9 11.6 5.1 317.4 1, 238.6 260.7 5.2 52.3 17.8 
TT ee a 1, 250.0 1.5 30.6 6.6 263.6 | 1,219.6 215.1 11.6 57.8 17.9 
eb. 2 1,250.0 1.7 33.1 8.5 261.1 1,217.1 207.8 18.1 60.5 18.0 
Mar. 28 a 1,250.0 1.5 14.5 18.6 268.4 1,235.8 218.9 8.9 57.0 18.1 
Apr. 25... . 1,250.0 1.3 15.0 20.1 269.9 1,235.2 229.6 8.5 50.5 17.7 
ay 30.. .2 |51,300.0 1.2 30.6 9.6 254.3 1, 269.6 212.4 14.8 50.7 17.8 
une 27.. an 1,300.0 1.3 15.1 3.8 324.2 1, 285.2 262.3 12.7 51.6 17.9 
uly 25 -2 | 1,350.0 9 44.5 1.8 263.6 1,305.7 229.1 10.3 53.6 17.9 
Aug. 29 a 1,350.0 4 24.3 7.2 295.3 1,325.9 238.2 16.0 55.0 18.0 
Sept. 26 o> 1,350.0 an 20.3 3.6 331.7 1,329.9 279.1 5.5 53.1 18.1 
Oct. 31 of 1,350.0 4 28.1 11.2 288.9 1,322.2 244.2 9.2 57.4 17.7 
Assets Liabilities 
Dominion and provin- 
Beak of Canade . cial government Deposits 
— Sterling securities 
(Fi igures in millions of Gold |and United Other Note Other 
anadian dollars) States assets |circulation’ acttiiiens liabilities* 
dollars Short- Chartered 
Other govern- Other 
term® banks nent 
1935—Dec. 31........ : 180.5 4.2 0.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1936—Dec. 31.... 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
1937—Dec. 31....... 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938—Dec. 31............ 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1903D-—Bdec. BD......... 20550: 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31.......... abi (*) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5. 
ee. ee be 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
 .. » Era eer m 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
GOR bck cydccbocanan SY sates 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
1944—Nov. 30..............- . ere 172.3 868.6 618.9 29.3 1,007.8 437.2 10.8 20.4 212.9 
Dec. 30 Pa ER AS : 172.3 906.9 573.9 3.3 1,036.0 401.7 12.9 27.7 209.1 
Mee, Bb. ki ccadicndesinteks 172.3 914.5 590.2 28.0 1,020.6 413.1 23.2 36.0 212.1 
SS Se See nome ail 170.4 891.6 595.5 29.0 1,028.6 397.6 27.9 37.2 195.1 
Mar. 31 ee eel a a 177.1 926.5 608.7 33.2 1,048.7 422.0 18.7 $2.7 203.4 
oS a Se ae ee AE ey eS 196.6 937.7 621.7 49.7 1,062.3 448.9 39.5 50.8 204.2 
i. 31 ‘ al 177.9 1,068.3 $33.5 42.0 1,055.8 464.8 33.6 32.4 235.1 
une 30 7 nn wea TisRicieas 25a ie 174.4 1,073.8 559.5 44 1,063.2 492.0 43.9 35.9 207.1 
uly 31... e ‘ iA SA ee 174.4 1,034.7 558.3 56.5 1,078.8 441.1 57.5 37.6 208 .8 
eae ee eee 176.1 1,031.5 $84.0 62.3 1,097.9 444.4 32.6 39.7 239.2 
Sept. 29 P 176.1 1,028.9 591.4 4.9 1,112.4 442.9 39.6 22.4 213.9 
Oct. 31. ‘ 176.1 1,109.4 590.6 39.5 1,136.6 474.2 51.0 32.4 221.3 
1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 


it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 3 

«On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from Eachenge y omen tA to Bank; on July 12, 1939, 20 nm pounds transferred from Exchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Eachengs Account. es 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; = million pounds 
on Dec. 2, 1942; and by $0 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, and on May’'8 and July 3, 1945. 

6 Securities maturing in two years or less. : : ‘ 

7Includes notes held by the chartered banks, which constitute an important part of their reserves. 

8 Beginning November 1944, includes a certain amount of sterling and United States dollars. : 

®On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Q@overnment securities (see BULLETIN for July 1940, 

. 677-678). een 

gs: Nore.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 and 
pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Assets Liabilities 
Bank of France 
| Domestic bills * Séunem te Deposits - 
(Figures in millions | Foreign | Other Note | Other 
of francs) Gold! ex- assets | “icula- | liabili- 
change | ; For oc- tion | Govern- wes 
| market? Special? | Other | cupation | Other? ment | C-4-R-* Other 
| | costs* 
1929—Dec. 27..... 41,668 | 25,942 7. | eee | PS ae 8,124 | 68,571 Ok Bea 7,850 1,812 
1930—Dec. 26 53,578 26,179 3S | Seay | ERE “ee 9,510 76, 436 Ff BB errr 11,698 2,241 
1931—Dec. 30....... 68,863 | 21,111 <5 eae SEE wa Sp den CNTs coh sees 11,275 85,725 SS eee 22, 183 1,989 
1932—Dec. 30 83,017 4,484 Ee 0, EP S - e 11,712 85,028 ° ara: 20,072 2,041 
1933—Dec. 29 77,098 1,158 5g eee a Se RE 11,173 82, 613 Pe Besuscooue 13,414 1,940 
1934—Dec. 28 82,124 963 tf @ =e ESE. a a ° 83,412 ee Bi ccradeks , 359 1,907 
1935—Dec. 27 66, 296 1,328 Se Eechounshs | RRC, ARSE ¢..-} 11,705 81, 150 4s, 8,716 2,113 
1936—Dec. 30 60, 359 1,400 5,640 1,379 . ) ee 17,598 12,642 89, 342 6 fee 13,655 2,557 
1937—Dec. #0... 58,933 911 5, 580 652 | RS 31,909 11,733 93, 837 SE Ee. 19, 326 3,160 
1938—Dec. 29.. 87, 265 821 7,422 1,797 PEs viv Gondan 20, 627 18,498 | 110,935 Bee Bee cascces 25, 595 2,718 
1939—Dec. 28 697,267 112 11,273 2,345 5,149 cae. 34, 673 20,094 | 151,322 ee Dy sveurverd 14,751 2,925 
1940—Dec. 26 5 84,616 42 43,194 661 3,646 72,317 63, 900 23,179 | 218, 383 984 41,400 27,202 3,586 
1941—Dec. 31..... 84, 598 38 42,115 12 4,517 142, 507 69,500 22,121 | 270,144 1,517 64, 580 25,272 3,894 
1942—Dec. 31. 84, 598 37 43,661 169 5,368 210, 965 68, 250 21,749 | 382,774 770 16,857 29,935 4,461 
1943—Dec. 30 84,598 37 44,099 29 7,543 326,973 64, 400 21,420 3 78 10,724 33,137 4,872 
1944—May 25. 84, 598 37 OE Ei cccasdes 6,611 383, 600 67,600 21,143 | 551,969 795 9,652 37,876 7,528 
une 29 84, 598 37 46,241 1 6,045 409 , 200 71, 500 21,160 | 576,909 750 12, 309 43,343 5,472 
uly 13 84, 598 ae | Ge Bedevacacs 4,856 | 409,200 70, 850 23,799 | 584,820 729 1,853 46, 899 4, 890 
Jec. 288 75,151 42 | 47,288 48 18, 592 426,000 15,850 | 735,221 | 572,510 748 ake 37,855 7,078 
| | 
1945S—Jan. 25 | 75,151 42 47,842 16 26, 360 426, 000 745,435 | 562,416 5 eer 50, 382 4,852 
‘eb. 22 75,151 42 47,894 9 23,473 426,000 7,700 | 737,903 | 568,900 aaa 43,697 4,797 
Mar. 29 75,151 44 48,483 2 16,601 426, 000 17,550 | 742,093 | 580,123 ( See 39,951 5,075 
Apr. 26 75,151 44 48,257 14, 967 426,000 20,900 | 743,634 | 580,944 756 42,302 4,950 
May 31 75,151 45 48,141 10, 162 426,000 19,750 | 735,403 | 548,945 2 eae $7,231 7,701 
Aug. 30 75,151 | 460 48,703 12,936 426,000 741,666 | 469,652 | 80,246 50,005 4,600 
Sept. 27 75,151 | 46 49, 363 14, 242 426,000 742,717 | 496,258 53, 598 53,156 4,506 
Assets Liabilities 
_ Reichsbank | Reserves of gold and | Bills (and | Securities 
(Figures in millions of foreign exchange checks), : Note Other 
reichsmarks) including | Security | piigible Other circula- | Deposits | _liabili- 
| Total Gold Treasury oane as note Other essets tion ties 
reserves i cover 
1929—Dec, 31 2,687 2, 283 2,848 | 251 92 656 5,044 755 736 
1930—Dec. 31 2,685 | 2,216 | |. a 256 102 638 4,778 652 822 
1931—Dec. 31 1,156 | 984 4,242 | 245 ; 161 1,065 4,776 755 1,338 
1932—Dec. 31......... 920 806 2,806 | 176 : 398 1,114 3,560 540 1,313 
1933—Dec. 30 396 386 3, 226 183 259 322 735 3,645 640 836 
ae | a, | & 79 4, 066 146 445 39 827 3,901 984 1,001 
1935—Dec. 31 8s | 82 4,552 84 349 3S 853 4, 285 1,032 923 
1936—Dec. 31.......... 72 66 5,510 74 221 303 765 4, 980 1,012 953 
1937—Dec. 31 76 71 6,131 60 106 286 861 5,493 1,059 970 
DID. si cecccccccesee 76 71 8,244 45 557 298 1,621 8, 223 1,527 1,091 
1939—Dec. 30 733 CO 71 11, 392 3» 804 393 2,498 11,798 2,018 1,378 
1940—Dec. 31 78 71 15,419 38 32 357 2,066 14, 033 2,561 1,396 
Sas s.osceenbes 77 71 21,656 32 107 283 2,311 19, 325 3,649 1,493 
1942—Dec. 31 76 71 29, 283 25 87 210 1,664 24,375 5,292 1,680 
1943— Dec. 31 77 71 | 41,342 27 1 65 2,337 33,683 8,186 1,980 
Hs BE: asi cccccvvcccese wT (®) | 40,379 46 1 33 2,281 33,792 7,237 1,788 
Apr. 29 7 | 40,909 38 1 3 2,525 " 7,179 1,833 
May 31 77 42,159 28 1 23 2,096 35, 229 7,240 1,915 
juny 30 77 42,150 26 1 27 2,397 35,920 , 754 2,004 
uly 31 77 43,222 38 1 21 2,396 36, 888 6,813 2,054 
Aug. 31 77 45,829 42 1 20 2,275 38,579 7,480 2,185 
Sept. 30 77 50, 821 47 67 25 2,510 42, 301 9,088 2,160 
Oct. 31 | 77 53,954 40 70 24 2,351 44,704 9,603 2,216 
Nov. 30 | 77 56, 939 62 69 21 2,795 46,870 10,829 2,264 
Dec. 30 | 77 71 63,497 112 1 45 2,351 50, 102 13,535 2,445 
1945—Jan. 31 77 | 64,625 199 81 60 2,083 51, 207 13, 566 2,353 
Feb. 28 | 77 | 70,699 307 112 61 2,591 55,519 | 16,419 1,909 
| | | 





1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 


p. 29; September 1937, 


. 853; and November 1936, pp. 878-880. 


? For explanation of this item, see BULLETIN for July 1940, p, 732. 
3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 441,000 million 
francs were authorized to meet the costs of the German army of occupation. 


4 Central Administration of the Reichskreditkassen. 


5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 


6 First official statement published since liberation. 


7 Includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium on Dec. 22. 


8 Gold not shown separately in weekly Reichsbank statement after 
Nore.—For back figures on Bank of France and Reichsbank, see 


b 


une 15, 1939. 


anking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647, 


respectively; for description of statistics see pp. 562-565 in same publication. 
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Central Bank 1945 1944 Central Bank 1945 1944 
(Figures as of last report aaa = a of last report 
date of month) of month) 
Oct. | Sept. | Aug. | Oct. Oct. | Sept Aug. Oct. 
Central Bank of the Argentine Re- National Bank of Denmark (millions' 
public (millions of pesos): of kroner): 
Gold reported separately..........]....... 1,242) 1,242) 1,243 , Ro aE 97 97 97 97 
Other gold and foreign aneeaii Ela sila 3, 13s 3,103} 2,433 Foreign exchange..............--+- 71 30 33 22 
Government securities. . PRET) SPER 877 877 878 Clearing omen (net).. 2,935} 2,934) 2,952) 2,679 
eee OS See ae Ree ae Serre ee Loans and discounts............... 46 33 33 » 
OE SR a Pe Cee 163 148 162 SO, ©, . Siecle civ’ divine v seas 68 69 64 74 
eee a, RE See 2,622} 2,581) 2,197 Govt. compensation account? 65 65 65 85 
ts—Member bank...........|...... 1,631 1,585} 1,321 CER oa Lo cine ca nsecs ce ies 5,001; 5,088} 5,071) 4,049 
pennant Ee, eM 616 626 631 Note circulation................--- 1,350} 1,242) 1,102) 1,644 
 ipthiliy astttee iteieteibe Chin de% 213 207 223 its—Government............| 2,903 3,001 2' 962 2,011 
Certificates of. peeiipipetion in RE FERRERS 3,579] 3,662) 3,770) 2,922 
Government securities. . ets Renee 175 168 148 eg, ro 452 413 481 459 
Qie TI... acteebcnn dacdveloes'y o> 214 202 195 || Central Bank of Ecuador (thousands| 
Commonwealth Bank of Australia! of sucres) 

(thousands of pounds): Re eae See eee, 288 , 829/289, 959 
Gold and —— exchange......... 160, 269} 161, 507]........ Foreign exchange (net) 111, 402| 167, 736 
Checks and bills of other banks. . 1,752 a eS and discounts 122,477| 84,602 
Securities (incl. Government and CM MA ck Gabbe oi sd~ ees 87,016) 106, 782 

SO SS. Se a 418,079] 406, 588]....... Note circulation................... 327, 737 | 300, 290 
NS REESE SEE CLREER MEPIS : ‘ a Demand d its 249, 577\282, 644 
EE CS, Eid acon s oon este-csalun 185,964/ 185,464]....... > UU See es er 32,410) 55,627 
De = of Trading Banks: National Bank of Egypt® (thou- 

DL, cdthkvsie se neta dan tne cis 222,003} 222,738]....... sands of pounds): 
out oY = One aehenano 29,629] 24,762)........ lear gies FEN oc) Sere Ae) Ee 6,241 neon 
4 ee Eee 154,313) 148,757]|......-. eT ee Oe ena Hee: ares 16,405) 14, 
= — of Belgium (millions loons tad . a ee eS 2,643) 4,120 

of francs British, Egyptian, and v- 
ae eee 30,604) 30,426) 31,218]........ ernment securities. . . er 3 dviboeee 293, 268|252, 587 
Foreign exchange................--] 5,309] 3,944]  3,76s)....... ee Sy aes ee eee 21,856) 19,290 
Loans to Government. .............| 46,342] 47,370) 45,732]....... ee ER PA Pe 123, 718/111,946 
Other loans and discounts......... 451 634 ae Deposits—Government 72,764 ,954 
Claim against Bank of Issue....... 64,597} 64,597] 64,597]...... See Fee 129, 756|103, 631 
MUN is. c5Gie epee sveviens 1,218} 1,211 i a - Ene tess YEE Spee 14,175) 14,391 
Note circulation. ..................| 65,924] 64,301] 62,459]........ Central Reserve: Bank cf El Salva- 

Demand deposits.................. 4,065 4,978 7 dor (thousands of colones): 

Blocked Treasury account?........ 314,493) 214,493) 10,493)....... Re ee oS 33, 066 ,083| 33,080 

Notes and blocked accounts*...... 62,921] 63,301] 67,636}.. Foreign exchange................. 36,430] 36,883) 34,229 

Ee RE a 1,119 1,110 1,105).:..... Loans and discounts 2,304) 2,025} 1,117 
Central Bank of Bolivia (millions Government debt and securities. 6,444) 5,855) 6,074 

of bolivianos): Other assets............... 1,855 1,819} 1,007 
Gold at home and abroad ........ 726 726 600 Note circulation................. 43,639} 43,956) 43,457 
Foreign exchange ee eh 531 618 396 OOS CaN aie 29,494) 28,544) 25,254 
Loans and discounts.......... 363 361 288 Other liabilities.................. 6,966} 7,164) 6,796 
Securities—Government...... 631 629 644 || Bank of Finland5 

_ RRS 42 42 41 | Bank of Greece 
a, eee 232 151 81 || National Bank of Hungary (millions (Nov. 
Note circulation................ 1,419 1, 395 1,201 of ): 1944)* 
I Eien ok lakh anbchekce 1,007 983 746 Este * Oe ee en ee 100 100 
OG ES ES a ee 99 148 102 Foreign exchange reserve..........|.......|--+-+- 3 4 
National Bank of Bulgaria‘ Discounts ; 11,977| 9,678 
Central Bank of Chile (millions Loans—To Treasury... .. ee ae Ee $11 520 

of pesos): To Seceign countries...... 1,074) 1,022 
<a 287 287 369 her.. tee ; 2 
Discounts for member banks. 214 218 277 og Le epee eer. ae ee 1,082) 1,236 
Loans to Government : 706 736 715 Note circulation.................. 10,672) 9,378 
Other loans and discounts... 1,010 924 925 Demand deposits 2,713) 1,742 
Se ae 1, 392 1,371 1,039 Consolidated went credits of 
Note circulation........... 2,729 2,589} 2,389 931. 10 10 
Deposits—Bank............ 353 496 410 Other liabilities 1,352) 1,432 

SS. 5s cada 186 134 180 || Reserve Bank of India (millions of 
Other liabilities Hi 317 348 ru ): 
Bank of the Republic of Colombia ssue department: 

(thousands of pesos): Gold at home and abroad.. 444 444 444 
Gold fx SESS eer Pee 184,952) 182,582] 157,686 Sterling securities 10,423) 10,343) 8,563 
Foreign exchange 108,401) 112,034) 120,417 Indian Govt. securities. 578 578 578 
Loans and discounts 16,542) 14,570} 14,464 pS ae 182 174 136 
Government loans and securities.. 66,695; 66,728) 63,888 Note circulation.... .......... 11,418) 11,394) 9,565 
OS “OPS BES a alle 33,463) 31,385) 27,117 Banking department: 

Note circulation................ 172, 765| 173,279} 156, 285 Notes of issue department 209 146 156 

Se eS 184,538) 180,368} 145, 390 Balances abr . 4,985} 4,728) 3,129 

Other liabilities. ... 52,750} 53,653} 81,897 Treasury bills discounted 36 Di. ... 
National Bank of Czechoslovakia Loans to Government +e: 16 

in Prague’ (thousands of koruny): Other assets....... 264 313 154 
Gold : 1,517 1,515 Deposits... . 5,290 §,014) 3,251 
Foreign exchange | 7 788 Other liabilities 203 212 203 
Loans and discounts. . RRR 280 cas Tees 3,659 || Central Bank of Ireland (thousands 
Other assets 101,941) 52,364 of pounds): 

Note circulation i. 40,401} 31,073 BE i wse.ai saw wed amie aidiab hla | 2,646) 2,646 2,646) 2,646 
Deposits | 43,081; 15,079 Sterling funds............. | 33,288} 31 895) 30,726) 28,225 
Other liabilities. . 20,765; 12,174 Note circulation........... }*35,934) 34,541) 33,372) 30,871 











Bank of Japan‘ 





Bank of Java‘ 











1 Beginning Aug. 27, 1945, figures published in the balance sheet of the Commonwealth Bank cover central banking operations only, while previously 
these statements included the rapier of the General Banking Division. 


rovisional 
Treasury ptt 


2 Gold revalued 


side under “Block 


3 In addition to the gold increment includes notes not presented for exchange and forfeited to the State. 

4 Includes current accounts transferred and to be transferred to blocked accounts and old notes not declared. 

5 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), see But- 
LeTIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; and of Java (January 1942), see 


Buterin for March 1943, p. 278. 


6 First statement available since liberation is that for 
7 Represents Bank’s claim on the Government for the 


8 Items for issue and banking departments consolidated 


® Latest month available. 
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gy ; 31. 


at 49.318 francs per gram. The resulting increment is held for the account of the Treasury and is shown on the liabilities 


Until May 1945, known as the National Bank of Bohemia and Moravia. 
change losses resulting from the revaluation of the krone on Jan. 23, 1942. 


ank’s foreign ex 
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a Monetary, a Banking, and a 
tions, was issued for the end of December 1944. 
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Central Bank 1945 1944 Central Bank 1945 1944 
(Figures as of last report (Figures as of last report 
date of month) Oct. | Sept. | Aug. | Oct. date of month) Oct. | Sept. | Aug. | Oct. 
Bank of Mexico (millions of pesos): Bank of Spain—Ccgtinued 
Metallic reserve! 740 727 709 566 eg ee. Sey 17,183) 16,962 
Rael holdings ‘of securi- Deposits ernment 1,698} 1,772 
JER se taddcsaces 1,975} 1,930) 1,868} 1,339 3,878| 3,747 
Bills he discounts........... 377 361 349 402 Other liabilities. . 542 545 
Other assets............... 45 64 84 136 oe (millions of kronor): 
Note circulation........... 1,604 1,549 1,494 ft 4 Se er Oe ee eee 1,046 1,057 1,056 1,006 
Demand liabilities........ 1,356} 1,359) 1,342 997 Senta assets (net)............... 783 814 774 588 
Other liabilities F 177 174 174 179 Swedish Govt. securities and ad- 
etherlands Bank (millions of vances to National Debt Office*.| 1,203} 1,289) 1,255) 1,197 
guilders): Other domestic bills and advances. 22 20| 24 83 
| 713 713 713 931 se ves cakebbe od 1,096 1,024 1,041 
Silver (including subsidiary coin). PRE Bete Note circulation.............. 2,567| 2,576} 2,488) 2,329 
Foreign bills... . | 4,509) 4,491) 4,488) 4,404 Demand deposits—Government 697 801 753 530 
Discounts idedusivviseoctEi wen xs sdiasteee on Mies 3 ER. ciccecse.e 183 233 223 437 
Loans 136 130 133 136 Other liabilities................ 704 595 588 619 
Other assets 123 126 110 9 | § National Bank (millions of 
Note circulation—Old 563; 1,683} 2,573) 4,879 francs): 
New! 748 FAD 4s i eat i ES ee 4,806, 4,697) 4, 4,451 
Deposits—Government 2,560} 1,330 475 149 Foreign exchange...... sbatnciorsa’ 111 129 141 121 
Blocked 834) 1,303) 1,338 ; Loans and discounts. . 294 191 73 184 
Other 294 664 577 320 lit a 89 93 84 131 
Other liabilities 482 481 481 223 Note circulation................. 3,704); 3,640) 3,558) 3,267 
Bank of New Zealand (thou- Other sight liabilities............. 1,298) 1,169) 1,139) 1,337 
sands of pounds): Other liabilities............. 298 01 292 284 
Gold 2,802} 2,802} 2,802 || Central Bank of the Republic of 
Sterling exchange reserve 70,804; 67,871] 34,735 Turkey (thousands of pounds): 
Advances to State or State under- EE a are veh o Medidebite Aon 294,692) 292,107) 276,372 
takings 22,365} 19,539) 25,885 Foreign exchange and foreign 
Investments 10,997; 14,346) 11,737 DN Oe eas ic oss « 54,087; 56,276) 58,613 
Other assets............ 1,071 1,245} 2,208 Loans and discounts 804, 199} 795,229) 841, 239 
Note circulation.......... 41,015) 41,118} 37,923 Ss 5 a ncchidhipes ass: 169,752) 170,562) 178, 344 
Demand d i 63,051 , 062) 35,888 Be ee 21, 19,293) 24,991 
Other liabilities 3,973} 3,623) 3,556 Note circulation. . eeeeak ani 929,535) 923,808) 973,528 
Bank of Norway‘ ee 85, 85,586] 85,576 
Bank of Paraguay—Monetary Dept.| § {| ##j;| eG —. .. Other................ 142, 002}: 147,935) 153,094 
(thousands of guaranies):* age SES 187,258) 176,137) 167, 360 
Gold + poe Bank of the Republic of Uruguay 
Foreign exchange 23, 983 (thousands of pesos): 
Loaus and discounts i | 17,434 Issue department: 
Government loans and securities a eat oe eee Sere 122,751) 120,614 
Other assets ee ieee Note I oc cmstiacuveh so seadarnedd 155,176) 137,644 
Note ie ec? ae tes department: 
Demand deposits  - erry yt see Gold and silver.. swabdies 177,802) 115,397 
Other liabilities RNS | ee i ah cs nolan ankeioseneth 26,695; 37,329 
Cen Reserve Bank of Peru (thou- Advances to o State and to gov- 
sands of soles): | (July )* SE IT SEITE SER 8,793; 15,833 
Gold and foreign exchange 124,985| 142,577 Other loans and discounts... eae: RE 92,549} 94,492 
EE sche nods.n.ae 6 eee 16, 936 , 280 TT TS a SNe 316,651) 291,621 
Government loans........ 581,398) 432,987 a Sere 292, 242, 258 
CPUNED BENOD. onc ccccvsesccccccs 30,076; 24,155 2 330, 126) 312,414 
Note circulation... 462,783) 403,902 | Central Bank of Venezuela (thou- 
an ce inding ab bes 261,162! 175,437 sands of bolivares): 
Other liabilities 29,450} 27,660 ee 484,013) 484,011) 468,863) 268, 108 
Bank of Portugal (millions of es Foreign exchange (net) .| 72,849) 68,683) 69, 4 86, 791 
cudos): Credits to national 14,310) 14,310) 14,31 26, 370 
Gold? le ey pice abbas 1,419 1,412 Other assets..... 13,538) 13,551) 14,055} 28,010 
Other reserves (net).............-.)oce-c0c]occecees 6,383} 5,426 Note circulation—Central Bank... .|327,658| 332,609 328, 393} 271,526 
Nonreserve exchange 9,620} 8,999 National banks. 10,869; 11,089) 11,776 , 661 
Loans and discounts........... | | 282 SN ee ees sett aah 236, 533 , 396) 217,457) 110, 337 
Government debt............ | 1,020; 1,023 i,  ° sears 9,451 7,461 9/092 6,755 
RS 762 769 Netional Bank of the Kingdom of 
Note circulation 7,717| 7,247 Yu via‘ 
Other sight liabilities. , 9,785 Bark for International Settlements 
Other liabilities 848 (thousands of Swiss gold francs): 
National Bank of Rumania‘ re cu tads anvalssadens 118,285) 119,342) 119,726 
South African Reserve Bank (thou- | on and on current ac- 
sands of pounds): } count with banks Luaebihas 42,258} 42,786) 44,355 
a }116,873) 113,779) 110,279) 96,605 Sight funds at interest.............]....... 8,338} 8,215) 12,939 
OS SE ee | 29,554) 28,760 q , 008 Rediscountable bills and accept- 
Other bills and ome. ceoees] BO 6 3,965} 5,104 ances (at cost)............ 84,411) 86,589) 73,508 
Other assets ee VE 108,810! 105,884| 100,183} 92,706 Time funds at interest.............|....... 2,750; 2,750) 14,968 
Note circulation... | 63,123} 65,846) 65,167 ,909 Sundry bills and investments 197,701) 196,153) 200,328 
SL hs secanecoess 190,723) 180,514) 172,455) 154,609 a yp oid cube us Cenk 113 114 239 
Other liabilities... . 5,329, 5,887) 4,670) 4,906 Demand deposits (gold) 16,978) 16,978) 29,446 
Bank of Spain (millions of pesetas): Short-term deposits (various cur- 
Gold arr 1,189 1,135 rencies): 
Silver eee 597 612 Central banks for own account 3,671} 6,240) 6,640 
Government loans and securities | i, 814) 16,288 Other... - 2,032} 2,018) 2,097 
Other loans and discounts | 307; = 3,110 Long-term deposits: Special ac- 
Other assets Seana 2 395| 1,882 Sst tay. 229,001| 229,001 229, 001 
| Other liabilities....... 202,174) 201,712) 198,879 





1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


2 Gold revalued in Ju 
3 Notes issued before 


reform decrees effected between June a 


tober 1945. 
4 For last available reports from the acne banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282; and 


of Rumania (June 1944), see BuLLettn for March 1945, p. 286. 


+4 1945 from 2,098 to 2,970 guilders per fine kilogram. 
tober 1945 were gradually withdrawn from circulation and deposited in “blocked’’ accounts in accordance with the currency 


& The Bank of the Republic. ’ Paraguay was reorganized i in September 1944 under the name of Bank of Paraguay. The new institution is divided into 


6 Latest month available. 


lortgage Department. 


7 Valued at average cost beginning October 1940. 
8 Includes small amount of non-Government bonds. : 
® Beginning October 1944, a certain amount of gold, formerly reported in the Bank’s account, shown separately for account of the Government. 


” See BULLETIN for 


ber 1936, p. 1025. 





The first official balance sheet of the Monetary Department, which assumes central banking func- 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[ Per cent per annum |] 































































































Central bank of— 
; A Date Central Date 
Date eflective United Swe. | Swite- | bank of— e || bank of— effective 
King- we- | er- 
den 
In eiut Dec. 31, 
nea TOE 2 2 1h Albania....... Mar. 21, 1940 |] Italy........ Sept. 11, 1944 
alt ere ee Se, Ue Pee eS ee = «oe Peas Argentina. .... - it apan....... Apr. 7, 
Mn Givavedssecesh., ieee ae ee, ee ee, Belgium veelaee an. 16, 1945 Di hav seed -- 14, 1937 
- ote LS Saree SRGs orc RE Bolivia....... ov. 8, 1940 atvia. . . 17, 1940 
ee SE OS Se! Eis ay Set CORR eaeeye Gye Lithuania July 15, 1939 
A SE Se! ee, Se SR et! pees! Fi) 
gS eee uke SA ee RR oem a. GeGRRr fete. 
Se ieee A RS oF ee eee Se ee 
de RE Oa: Ge SERRE OP et ORS Re ©. ee British India Nov. 28, 1935 | Mexico.. .... une 4, 1942 
ge ETS Gas Pee FER GC oad Wey ees fe ulgaria...... Dec. 1, 1940 |} Netherlands. lune 27, 1941 
Ot Se Se a ae CER RE ee eee eres St nada....... Feb. 8, 1944 ew Zealand uly 26, 1941 
SS SSE ee SE oe pO eee eeRR ye ile......... Dec. 16, 1936 || Norway..... 13, 1940 
eee ee? BD el SR a art } Colombia... .. july 18, 1933 Sees i oe 
ps. ‘, ee ere oe te ey on A See ER Be oslovakia . i, Portugal . Jan. 12, 1944 
May Serer Ae ae ele Se ye OY SE DS 
, a Py Sy ee Og aL ee 
SS See I SR a a a er ey? Oct. 16, 1949 umani May 8, 1944 
[eS RE AE ARNE Une o> ga, cre Se es eet May 26, 1938 || South Africa J 2, 1941 
SE Wiles seeduns Be OSE Sie Sey: <aatete ARRE Ty EI Salvador.. Mar. 30, 1939 || Spain... . 1, 1938 
. <= See ee a See ee a Sate Estonia....... Oct. 1, 1935 || Sweden...... Feb. 9,1945 
OE Saar aes kh BRE Finland... Dec. 3, 1934 |} Switzerland Nov. 26, 1936 
“st § ee ee pee et eee ee Pere ere 
May EEE ES My TO Be seania 
| i Fee ee Siegel Wine France........ Jan. 20, 1945 key saa July 1, 1938 
TE TE WERE! See PY Seay Bee a es Apr. 9, 1940 | United King- 
ie | Seeeererren) Serer) eter Ceeeeees eee er Oe a eee rere Greece........ Apr. 10,1945] dom....... Oct. 26, 1939 
an. - PTT, EEE OP Tere a me Sey ee ee Hungary Oct. 22, 1940 | U.S.S.R of 1, 1936 
an. neon Ireland....... Nov. 23, 1943 || Y » 1935 
In elec oe ap DCS 6. Te ic 
n effect Nov ~ 
Mata: ee % | 1K Nore.—Changes since Oct. 31: none. 
OPEN-MARKET RATES 
[Per cent per annum } 
| 
United Kingdom Germany Netherlands Sweden | Syitzer- 
Month meinen . , 
Bankers’ Bankers’ Private v Private Money Private 
acceptances allowance | discount discount for t 
on deposits rate any rate 1 month rate 
1929—Sept.. . .. .39 344% 7.18 7.86 5.36 5.32 3.38 
1930—Sept........ .68 1 3.30 3.78 1.96 1.84 1.50 
1931—Sept. 04 dhe 7.9 9.15 1.30 1.21 1.80 
1932—Sept. .67 ly 4.25 5.55 .37 1.00 1.50 
1933—Sept............ .63 3.88 5.00 .77 1.00 1.50 
1934—Sept........... 78 3.81 4.71 -61 1.00 1.50 
1935—Sept........... 75 3.02 3.21 5.48 5.65 2.40 
9996—Gent............. “15 3.00 3.01 1.23 1.29 1.98 
1937—Sept............. .55 .75 2.88 3.07 .14 -50 1.00 
1938—Sept.. . 91 86 75 2.88 2.59 .32 .70 1.00 
1939—Sept.. 3.51 3.23 2.72 1- 2.75 2.51 2.94 3.66 1.25 
1940—Sept. 1.03 1.03 1.00 2.25 2.03 2.25 2.68 1.50 
1941—Sept. 1.03 1.01 1.00 2.13 1.94 1.88 2.25 1.25 
1942—Sept. 1.03 1.00 1.05 2.13 ft Seer. Ser ae 1.25 
1943—Sept. 1.03 1.00 1.07 2.13 BI. Uvachideshs + ciseeedoesnaue 1.25 
1944—Sept... 1.03 1.01 1.13 2.13 e eee errs. 1.25 
1944—Oet.......00.000- 1.03 1.00 1.10 SS a See Fer eee 1.25 
SE cn cwventha 1.03 1.00 1.00 2.13 Lo cio anipe os Hin as seen seen 1.25 
ake Sich ait 1.03 1.00 1.02 2.13 a RT ES TP EOS 1.25 
am 73 REET 1.03 1.01 1.00 3 2.13 eer reer 1.25 
ecihrens 1.03 1.00 1.00 2.13 | 1.25 
a aie all 1.03 1.00 1.00 2.13 eee eer 1.25 
Ape 1.03 1.01 1.00 1.25 
nL dcaent 1.03 1.00 Be ee 2 wee ORR AMEN Ka 1.25 
IRR 1.03 1.00 1.13 Joceseteeeeec|eeeeeeeeeees 1.25 
uly 1.03 1.00 1.13 lg 1.25 
Aug.... 1.03 1.00 1.13 lg | 1.25 
Sept. 1.03 1.00 1.13 \% 1.25 

















| 








Norte.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, anc for description of statistics see pp. 571-572 in same publication 
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United Kingdom! Liabilities 
(11 London clearing banks. Money at| | Deposits | 
Figures in millions of Coch | cal and | Bille die Tey ——a Loans to Other note 
i reserves ort | coun a customers, assets ties 
pounds sterling) bam receipts Total || Demand] Time 
1938—December...... 243 | 160 250 os | oom 2,254 || 1,256 997 
1939—December...... 274 SCO 174 334 609 1,015 290 2,441 1,398 1,043 
1940— December 324 159 265 771 924 293 2,800 1,770 1,030 
1941—December.... 306 141 171 999 823 324 3,329 2,168 1,161 
1942— December... . 390 142 198 1,120 794 325 3,629 2,429 1,200 
1943 — December 422 151 133 e. ie 761 349 4,032 2,712 1,319 
1944—October 453 191 170 1,172 744 21 | 4,342 2,876 1,467 
November 400 205 19% =| 1,192 748 4, 398 2,922 1,475 
December 500 199 147 1,165 772 347 4,545 3,045 1,500 
1945—January 460 198 159 1, 165 765 301 4,462 2,968 1,495 
February 455 188 140 1,160 769 305 4,405 2,904 1,501 
March 404 180 149 1,153 780 4,459 2,944 1,516 
April 472 180 109 1,140 749 4,525 2,994 1,530 
May 482 196 120 1,126 757 4,617 3,064 1,553 
in 494 195 135 1,128 774 331 | 4,752 3,147 1,605 
uly 500 198 181 1,123 767 d 4,819 3,205 1,613 
August $11 233 195 1,126 709 | 4,875 3,236 1,638 
September 518 | 226 215 1,146 771 | 4,898 3, 266 1,632 
' | | 
Assets Liabilities 
Canada WR | eine Regen. Ry. 
Entirely in Canada | i my | | Deposits payable in Canada 
(10 chartered banks. E “ ea © P | Note excluding interbank deposits 
month figures in millions Other Securities} Other | circula- Pale ie 
of Canadian dollars) Cash Security loans due from assets tion “7. a. oe aed liabilities 
reserves loans and dis- 
cian Total Demand Time 
1938—December 263 65 940 1,463 535 | 2, 500 840 | 1,660 
1939—December 292 53 1,088 1,646 612 | 2,774 1,033 1,741 
1940—December 323 40 1, 108 1,531 $70 | 2, 805 1, 163 1,641 
1941—December 356 32 1,169 1,759 653 3,105 1,436 1,669 
1942—December. 387 31 1,168 2,293 657 3,657 1,984 1,673 
1943—December 471 48 1,156 2,940 744 4,395 2,447 1,948 
1944—October 597 56 992 3,622 757 4,957 2,468 2,489 
November 586 81 1,275 3,577 774 5,221 2,877 2,343 
December 550 92 1,211 | 3,611 782 5,137 2,714 2,423 
1945—January 567 95 1,156 | 3,571 731 5,049 2,525 2,524 
‘ebruary 539 80 1,125 3,624 717 5,021 2,390 2,631 
March 544 78 1,094 3,606 708 4,938 2,214 | 2,725 
April 598 82 1,047 | 3,799 750 5,210 2,475 | 2,735 
May 622 125 1,299 | 3,885 775 5, 616 3,053 | 2,563 
une 622 123 1,142 | 3,996 766 5,540 2,894 2,646 
uly 5391 135 1,979 | 3,802 769 5,269 2,528 2,741 
August 581 112 1,021 | 3,835 789 5,229 2,396 2,833 
September $82 109 1,002 3,960 750)—CO 5,269 2,331 | 2,935 | 
| 
France Assets Liabilities 
4 e banks. End of month f q i, Siionien 
é —— in millions Cash * | Due from | Bills dis- Other _—— eet _ Other 
of francs) reserves banks counted assets Total D 4 Time enews liabilities 
1938—December . 3,756 4,060 21,435 1,940 33, 578 33, 042 537 721 
1939—December 4,599 3,765 29, 546 2,440 42,443 41,872 571 S44 
1940—December 6,418 3,863 46, 546 2,2 62,032 61,270 762 558 
1941—December 6, 589 3,476 61,897 2,033 76,675 75,764 912 413 
1942— December 7,810 3,458 73,917 2,6. 91,549 91,225 324 462 
1943—October 7,133 3,877 88, 289 2,448 108, 368 107, 100 1,268 411 
November 7,203 3,960 86,754 2,653 107, 200 105,811 1,390 404 
December 8,548 4,095 90, 897 2,93 112,732 111,191 1,541 428 
1944—January 7,510 4,125 90,024 1,6 110, 485 108, 883 1,601 419 
February 7,776 4,116 91,847 1,6 112,846 111,164 1,682 412 
March. . 7,414 4,010 92,648 1,7 115, 558 113,696 1,862 404 
April 7,499 4,000 | 95,337 1,853 118,370 116, 449 1,922 382 
May 8,092 4,056 | 96,443 2,014 120, 312 118, 307 2,005 413 
une 10,377 4,039 | 96,245 2,087 122,149 120, 102 2,048 403 
uly 10,555 3,970 101, 529 2,261 127, 704 125,493 2,212 368 
August 10,175 3,933 100, 287 2,522 127,160 124,627 2,533 435 





























1 Through August 1939, aver. 


of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 


individual banks for days, varying from bank to bank, toward the end of the month. 


® Represent six-month loans to the Treasury at 1‘ per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 
Nore.—For back figures and figures on German commercial! banks, see Banking and Monetary Statistics, Table 168, pp. 648-655, and for description of 


statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 








































































































| Argentina Brazil : 
| (eso) Bel- | (cruzeiro!) | British Canada (dollar) | Chile (peso) | China 
Yearormonth | f — a a 
ranc (rupee , 
| Oficial | PPciet Official | Free Official | Free | Official | Export | >) 
3.3752 | 8.6437 | 6.1983 37.326 | 1.2846 |......... 100.004 | 5.1697 | 4.0000 | 29.606 
3.3788 | 5.8438 |........ 592 | 1.2436 |......... 99.419 5.1716 | 4.0000 | 21.360 
3.3704 | 6.0027 | 5.1248 33.279 | 1.2011 |......... 96.018 5.1727 | 4.0000 | 11.879 
” 3760 | 6.0562 | 5.0214 30.155 290.909 85.141 5.1668 | 4.0000 6.000 
6 3 90.909 | 87.345 | 25.1664 | °4.0000 | 25.313 
. ge eS eS Bare 
ee. 2 Se ae ee oe 
90.909 BE Lg vith cbse och Shs ha of cube teat 
90.909 | 89.836 |.........]....... 
90.909 89.747 
90.909 4 TR See 
90.909 | 90.553 teed 
90.909 90.295 
90.909 i ee Se Ae cd 
90.909 90.753 
90.909 35 ee Bee es 
90.909 90.736 
90.904 90.475 
90 .909 89.908 
90.909 90.358 
.| Ger- , Neth-| New 
‘ Colom-|Czecho- France| many |Greece| Hong Italy | Japan | Mexico | Zea- 
Year or month os eee (frane) | (reichs-| (rach | Rang, (lira) | (yen) | (peso) | (guild-| land 
anes mark) er) | (pound) 
AAR ES 56.726 3.4930 4.0460 | 40.204 -9055 30.694 5.2607 28.791 27.750 | 55.045 | 396.91 
TA, 3.4674 2.8781 | 40.164 -8958 30.457 5.2605 28.451 22.122 | 55.009 | 392.35 
1939.................] 57.062 | 23.4252 2.5103 | 40.061 .8153 27.454 5.1959 25.963 19.303 | 53.335 | 354.82 
ESR es 0, Bein © 22.0827 | 40.021 | 2.6715 22.958 5.0407 23.436 18.546 | 953.128 | 306.38 
RRR Of | Sie Geir a iE 39.968 |........ .592 25.0703 | 223.439 | 20.538 |........ 322.54 
ee DEAE Bein 00 0.0:0:64le's nce 0s calkae actibenith taint niiniadess aaa tenes aletellk «culate aetna eh ond 20.569 |........ 322.78 
i cnisedepesl LS ee Pee: an Cee ey Set a ee ee SE Mscs on in 324.20 
1944.... DT Ene vous SEE Hao senves 324.42 
1944—Nov......... fy RRC. RE, ae CR ae ty. mn a ery 30.533 j........ 324.42 
Dec of 9 Cea 7 | ee 324.42 
1945—Jan 57.180 , 8. 324.42 
RRS ft) See ete” CR By ae be ets 20.582 324.42 
Mar... 57 .036 YS eee 324.42 
IS i niasins EE, EE! Poe) Ee SE TS RET) TL RE pS > <> See 324.42 
_ =e 56.980 20.582 324.42 
june Riu REPT « ccc PaMaw Cw oes bie coweccdlle sanceeMbeblns cle oncdccvlcances cs aire. 20.582 324.42 
uly.. ft | a Cee ea a 20.582 322.69 
Aug. 56.980 2.0189 | 20.581 322.16 
Sept. 56.980 2.0189 20.578 321.99 
Oct. 56.980 | 2.0189 20.578 322.60 
United —~ aon Caw 
| Straits (poun . (peso 
vearor month Norma] Poland Si | Senin Sece | aden “tava 
(krone)} (zloty (pound)| ‘Pes€ dollar) . n- | Non- | (dinar) 
Officia’ ree con- 
trolled trolled 
1937. 24.840 18.923 489.62 6.053 | 57.973 Y* ££? ae eee 494.40 oS eee 2.3060 
1938 24.566 | 18.860 484.16 5.600 | 56.917 y* BE? yee 488.94 64.370 ososf SeSane 
1939 | 23.226 | 218.835 | 440.17 | 10.630 | 51.736 23.958 | 32.508 I......... 443.54 62.011 |236.789 | 2.2716 
1940 |222.709 |.........] 397.99 | 9.322 | 46.979 | 23.802 2403.50 | 383.00 | 65.830 | 37.601 | 2.2463 
LR REN cg... eR Ce 398.00 | °9.130 | 47.133 | 223.829 403.50 | 403.18 | 65.830 | 43.380 |22.2397 
SE icieésacasesnechecdteel I Acaoneans See 398.00 |........ 246.919 |......... 403.50 | 403.50 | 65.830 | §2.723}........ 
1943 398.00 403.50 | 2403.50 | 65.830 | 52.855 |........ 
194 398.00 403.50 65.830 aes 
| | 
1944—Nov. | 398 .00 403 .50 65.830 | 54.189 |........ 
Dec. | 398 .00 403.50 65.830 | 54.196 }........ 
1945—Jan. 398.00 403 .50 65.830 | 54.197 |. 
Feb. 398.00 OO” 0 ae 65.830 | 54.197 }....... 
Mar. 398 .00 403.50 65.830 | 54.197 ]........ 
Apr. 398 .00 403.50 |. 65.830 | 54.253 |....... 
May 398.00 |....... 403.50 65.830 | 54.265 |........ 
une | 398 .00 403.50 65.830 | 54.265 |..... 
July 398.30 Big, 8 402.95 | 65.830 | 55.489 }........ 
Aug. 400.50 402.69 | 65.830 | 56.125 |..... 
Sept ‘ 400.50 402.49 | 65.830 | 56.175 
Oct. 400 . 50 403.24 | 65.830 | 56.282 
1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the * a." 
2 Average of daily rates for that part o _ year during which quotations were certifi 
3 Based on quotations beginning Sept. 2 
Note.—For back figures, see Banking aa Monetary Statistics, Table 173, pp. 662-682. For description of statistics see e PP. 572-573 in same publica- 
tion, and for further information concerning developments affecting the averages during 1942 and 1943 see BULLETIN f ebruary 1943, p. 201, an 


February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 














































































(Index numbers] 

y nmeeny United 7 : s Nether - Switzer- 
tates Canada Kingdom rance Germany taly apan lands Sweden land 

Year or month (October | (1926-30 (July 1914 
| (1926=100) | (1926100) | (1930=100) | (1913=100) | (1913=100) | (1928100) | 1900—100) | =100) |(1935=100)) =100) 
1926 | 100 100 1124 695 ge) Se 237 106 1126 144 
1932 67 86 427 97 70 161 65 192 96 
1933 66 67 86 398 93 63 180 63 1 90 91 
1934... 75 72 88 376 98 62 178 63 1 96 90 
1935 80 72 89 338 102 68 186 62 100 90 
1936 81 75 94 411 104 76 198 64 102 96 
1937 86 85 109 581 106 238 76 114 111 
1938 79 79 101 653 106 95 251 72 111 107 
1939 71 75 103 707 107 99 278 4 115 iil 
1940 79 83 137 2 ool 110 116 311 3 38 146 143 
1941 87 90 153 112 132 329 172 184 
1942 99 96 159 114 : 189 210 
1943 | 403 100 163 16 | 196 218 
1944 | 104 103 166 196 223 
1944—October 104 102 | 167 us| 195 223 
November 104 102 | 167. | a | 195 222 
December 105 103 167 } 195 221 
1945—January 105 103 167 | 195 221 
‘ebruary | 105 103 167 | 195 221 
March 105 103 168 | 7196 221 
April 106 103 168 | 196 221 
ay 106 103 168 196 221 
joe 106 | 103 170 | 197 22 
uly 106 | 104 171 | "196 222 
August 106 | = 103 71 | | |} 19% | 223 
September 105 103 170 | 191 222 

October 106 7103 169 | P1489 





? Preliminary. * Revised. 





1 Approximate figure,’ derived from old index (1913=100). 

2 Average based on figures for 5 months; no data available since May 1940, when figure was 919. 

3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 

Sources. —See Butietin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 







WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





















































































United States Canada United Kingdom | Germany 
| (1926= 100) (1926= 100) (1930 = 100) | (1913 = 100) 
SS _ — — , 
Year or month | ih Raw end Fully 7. a nestest Pes pa a ; 
| ther y chie' | Indus- | Agricul- | trial raw : ’ 
4 5 Foods - Le } nd manu- Foods | trial tural | and semi- “—* 1 
— ities | PPOCUCtS | factured | factured products | products | finished | , oducts 1 
goods goods products 
iss, ache 130 
4 
88 
gueenet 91 
4 
o4 
ere, pe 96 
94 
eer ye 95 
Pindconee 99 
100 
102 
1943 | 123 107 97 96 99 93 160 164 119 102 
1944 123 105 99 103 104 94 158 170 
1944—October , 123 104 99 103 103 9o4 156 172 122 103 137 
November 124 105 9 103 103 94 156 173 122 103 137 
December | 126 106 99 103 104 94 157 173 
1945—January | 126 105 99 104 104 94 156 173 s 
February | 127 105 99 105 105 94 157 173 , 
March } 127 105 99 105 105 94 156 174 
April | 129 106 99 105 105 94 156 174 | i 
May | 130 107 99 105 105 94 156 175 | a 
{ine ; 130 108 100 106 106 94 160 a +2 | b 
uly | 129 107 =| 100 108 107 o4 161 176 } 
August 27 106 =| 100 106 106 oF 161 176 d 
September | 124 105 100 104 105 94 158 175 } 
October 127 106 100 P106 P105 POS 158 175 } J 
P Preliminary. 





Sources.—See Butietin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 





FeperaL Reserve BULLETIN 











PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 





































































































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers} 
United United 
Gnteed | Can- | Kine | Cer. Nether eriana Geteet | Cne- | King | Gow. Poth cctuna 
Yea es iom | many tates | ada dom | many | lands 
For month | (1935-39 | (1935-39| (July |(1913-14|(1911-13] Gune | Year or month | (1935 39| (1935-39/ (July |(1913-14|(1911-13| (Juae 
=100) | =100) | i914 | =100) | =100) | 2405) =100) | =100) | i914 | =100) | =100) | 1914 
=100) =100) = 100) 
pee AAS IEE 
1934 94 93 122 118 124 115 96 96 141 121 140 129 
1935 100 95 125 120 118 114 98 96 143 123 136 128 
Bee ae 101 98 130 122 1 120 99 98 147 125 1132 130 
| Rewari: 105 103 139 122 127 130 103 101 154 125 137 137 
1938 98 104 141 122 130 130 101 102 156 126 139 137 
1939 95 101 141 123 130 132 102 158 126 140 
1940 97 106 164 128 2140 146 100 106 184 130 3148 151 
1941 106 116 168 |S eee 175 105 112 199 1 ayneee 174 
1942 124 127 161 132 200 117 117 200 137 
1943 138 131 166 134 211 124 118 199 139 203 
1944 136 131 168 215 FEST 126 119 201 208 
1944—October | 136 131 168 136 215 1944—October....| 127 119 201 140 208 
November 137 132 168 136 $0 215 November .| 127 119 201 + eaeror 208 
December 137 130 168 Oe cea December. 127 119 201 208 
1945— January 137 130 168 ieee ee 216 1945—January... 127 119 See Yes fee veaben os ies 209 
February....| 137 131 168 ae TERS 216 February 127 119 a Sarees tS oe 209 
March | 136 131 168 216 March 127 119 202 209 
April | 137 131 LS I OOTY 216 April 127 119 202 209 
May | 139 132 168 RE FE aS 216 May 128 119 203 210 
June | 441 133 170 ig Mt Bey 217 June 129 120 204 210 
July |} 142 136 176 217 July 1 207 211 
August | 141 136 172 216 | August 129 121 205 210 
September. 139 | 134 169 | 26 | September | 129 120 203 | 210 
October.....| 139 | 133 | 169 wee fy 9 October....| 129 | 120 203 | 
i { ' i 
? Preliminary. 
1 Revised index from March 1936 (see Buttetin for April 1937, p. 373). , 
2 Average based on figures for 3 months; no data available since ch 1940, when figure was 141. 
2 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
———— ? 
Year or month United United | United (1926 = 100) 
} States | Kingdom | France Game Nether- States France soy 
(derived | (December |(1938=100)| “SVSTAS’ | lands* | (1935-39 | United | Germany | 1981)! 1930100) 
| price)! | 1921=100) nines =100) | Kingdom y 
Number of issues... .. | 15 87 50 3 139 8 | 402 278 (s) 300 100 
a 111.1 121.3 100.0 99.9 105.9 | 88.2 80.8 100.1 100 95.8 
a air | 113.8 112.3 114.2 99.0 90.9 | 94.2 75.9 94.1 112 89.7 
1940 seesereeerers| 15,9 118.3 6114.2 100.7 77.9 88.1 70.8 114.6 #140 895.0 
nats 117.8 123.8 9143.4 103.0 | 84.3 | 80.0 72.5 136.8 9308 129.0 
1942 aa | 118.3 127.3 146.4 $103.3 94.7 | 69.4 75.3 142.1 479 131.5 
1943 120.3 127.8 146.6 |...... 98.5 91.9 84.5 145.0 540 151.0 
1944 | 420.9 127.5 Gb ei rney,s. Rte sat | 99.8 88.6 . 551 ae 
| 
1944—October 121.1 127.9 154.3 | 103.5 89.1 145.2 
November......| 120.9 127.9 151.9 | 102.7 90.1 145.2 527 
December | 121.4 128.1 152.3 oe Ee 90.1 489 
194S—January . 121.6 128.5 ON ES) ES ee Ry ae 108.4 91.0 $12 
‘ebruary ..| 121.9 128.7 71 eg Saree jes | 113.0 90.6 505 
March | 122.7 128.7 154.4 nerepeyap Rae 91.1 498 
April | 122.9 129.3 tS Sees | 114.4 92.0 469 
May | 122.3 128.1 153.8 ; | 118.2 92.8 414 
| “eae Te 127.8 151.9 | 120.7 92.8 386 
July | 2s 128.3 151.1 118.4 93.7 360 
August } 121.7 128.3 P150.6 117.9 91.4 | 421 
September | 121.6 128.2 | 150.9 | 426.1 92.0 | 477 
October 121.9 | 128.5 | 7150.2 | | 132.0 93.2 aor | 














P Preliminary. 
1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds. 
Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the United States see Banking 
and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. ; 

? Published by the Ministry of National Economy with new base of 1938 = 100. Figures are for the last Friday of each month. The number of bonds 
included in the new index was increased to ‘50 (formerly 36), while the number of stocks remained the same. For complete information on the composition 
of the bond and stock indexes see “‘Bulletin de la Statistique Générale” December 1942, pp. 511-513, ont [ey faont 1942, pp. 364-371, respectively. For 
back figures for both indexes from 1938 through 1941 on a monthly basis see “Bulletin de la Statistique Gé ” for Setchen Diescaher 1944, pp. 274-276. 

3 Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 4} per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. ii 

4 Indexes of reciprocals of average yields. oy old index, nat 1929 = 100; average yield in base year was 4.57 percent. For new index beginning 

anuary 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. - — { 
, > This a originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941 it was down to 28?. 
® Average based on figures for 5 months; no data available June-Dec. 7 Average based on figures for 7 months; no data available ay Set 
8 Average based on figures for 9 months; no data available May-July. ® Average based on figures for 10 months; no data available Jan.-Feb. 
Sources. See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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